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THE LATE RUSSELL SAGE. 


N seeking for lives of great Americans whose careers are worthy of 
| imitation, the instructors of youth are not likely to turn to the ca- 
reer of RussELt Sacer, the New York multi-millionaire who died 
recently. And yet he possessed some qualities that might be profitably 
imitated. He was industrious and economical, and there was nothing 
of the hypocrite in his character. He pretended to be nothing that he 
was not. His life was devoted to money-getting, and if to attain one’s 
chief object is to be successful, Russett Sace was assuredly a success, 
for he piled up a fortune approximating $100,000,000. 

Mr. Sace made his money chiefly in Wall Street, but he was not a 
speculator and hardly an investor in the ordinary sense. He was pri- 
marily a money-lender, and at the time of his death had about $30,- 
000,000 loaned out on call to Stock Exchange operators. 

His private life was irreproachable, and his domestic relations those 
of the average simple, old-fashioned home-loving American. Notwith- 
standing his reputed disinclination to part with money, he lived in an 
expensive house in the city’s most fashionable avenue. In person he 
was tall, rather thin, and grim and austere in his demeanor. His dress 
was so plain as to give color to the stories of his extreme parsimony in 
providing himself with wearing apparel. He was free from indulging 
in any of the frivolites of the idle rich. His one thought seemed to have 
been to make money. Living or dead, he had no care for the public 
estimate of him or his methods. His vast estate, accumulated at the cost 
of so much toil and scheming, was left almost wholly to his wife, to 
whom he was devoted. That the colossal sum of money will finally go to 
charitable purposes, can hardly be doubted, since it is known that Mrs. 
Sace is deeply interested in work of that character. It is conceivable, 
and perhaps true, that Mr. Sace himself knew what disposition would 
finally be made of his wealth. But he had devoted his life to getting 
money, and was master of every detail necessary to that end. The giv- 
ing away of what he had made, he left to another. Besides, he did not 
wish to pose as a philanthropist. 

There was probably no happier man in the country than RusseLL 
Sace, and he found happiness in his work, which was the making of 


money. 





F the many ill-considered plans for currency reform lately pre- 
sented to the public that devised by the Federal legislative com- 
mittee of the American Bankers’ Association seems to deserve 

the severest condemnation. An outline of this plan was given in an 
address made by Joun L. Hamitton, president of the American Bankers’ 
Association, before the recent convention of the Michigan Bankers’ Asso- 
ciation. We quote from Mr. Hamitton’s address: 


“The committee has prepared and will shortly have in print a plan 
which it expects to submit to every banker in the United States, asking 
him to carefully consider it and be prepared at the coming convention 
of the association in St. Louis to there express his objections, if any he 
has, to the plan. The plan provided is this: that a currency commission 
of seven members shall be appointed by the President of the United 


States and confirmed by the Senate, the Comptroller of the Currency 
to be a member of that commission and the other six members to be 
appointed upon the first commission as follows: two for four years, two 
for eight years and two for twelve years thereafter; the commission to 
be non-partisan, selected from the different sections of the United States. 
The object in fixing the length of service is this, that an incoming Presi- 
dent would only have the naming of two members of the commission, 
thereby having four members of the commission that would hold over. 
Hence, if by any accident a man who was not desirable, not a safe finan- 
cial man, should be elected President he would not disturb the financial 
conditions of this country. In the minds of the public to-day 
there is a sentiment that all financial institutions or any other in- 
stitution of great importance should be under more direct Federal 
control and that is another reason for the selection of this commission. 
It is proposed that national banks be permitted to increase their circula- 
tion in times of emergency or in times of necessity to an amount equal 
to fifty per cent. of the bond-secured circulation of the national banks 
outstanding. The object in basing it upon its bond-secured circulation 
is this: it was the original intent of the Government, when the National 
Banking Act was formed, to provide a market for the Government’s 
securities; that idea still prevails in the minds of the public, and so far 
as I am personally concerned I believe it is the proper basis on which 
to base our circulation. If you base this emergency circulation upon the 
bond-secured circulation, then there will be a tendency to increase the 
circulation of the national banks. If national banks are permitted to 
issue an emergency currency based upon their capital or surplus then 
there would be a tendency to decrease the bond-secured circulation and 
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to depend upon the emergency circulation, a condition which you would 
not want. * * * The theory has been advanced by Mr. Fowler and 
by several men prominent in financial circles that an emergency circula- 
tion should be based upon the rule of supply and demand. Human 
nature is the same everywhere, with bankers and with the individual, 
and if a banker can issue at will an emergency circulation or a credit 
currency—call it what you will—the tendency is for him to issue that cur- 
rency and keep it out as long as possible. Under the plan that we 
propose if a bank wishes to issue an emergency circulation, it must apply 
to this commission, stating the necessity for it, and the commission will 
determine whether such a circulation should exist or not and will fix the 
time for which the circulation shall remain outstanding.” 


These proposals are so unwise that it is inconceivable that any con- 
siderable percentage of the bankers of the country will assent to them. 
Vere it not for the fact that they are fraught with danger to the bank- 
ing and business interests of the country, on account of their source, 
they might be dismissed without serious consideration. 

The creation of this commission is justified on the ground that “there 


* %* * should be under 


is a sentiment that all financial institutions 
more direct Federal control.” Evidence of this sentiment is not pro- 
duced, nor would it be easy to find. On the other hand, very many people 
believe that the Federal Government has no business whatever to inter- 
fere with the numerous excellent institutions—state banks, savings banks 
and trust companies—doing business under state laws. If this principle 
of Federal regulation of banking is once adopted, it will be extended 
until the banks now operating under state laws are deprived of all the 
privileges that have rendered them peculiarly serviceable to the business 
community. It is no reflection on the admitted excellence of the national 
banking system to say that some of the best features of banking have 
developed under state laws. The flexibility of our banking system—its 
adaptability to widely varying conditions—would be seriously hampered 


by placing all banks under Federal control. 


Still more unsound and dangerous is the proposal to place the regula- 
tion of the currency in the hands of the proposed commission, even 
though it be composed of the magical number seven. What can such a 
commission possibly know about whether more currency should be issued 
or not? Their interference would be as pernicious as is that of the 
Secretary of the Treasury in attempting to regulate the money market. 
If the issue of bank notes is to be determined by a commission, why 
should there not be commissions for fixing the supply of bread and of 
meat, and of all other things? What right has an individual to decide 
how much meat he shall buy, or a butcher to sell all the meat his custom- 
ers are willing to buy and pay for? Why should a business man or a 
bank have anything to say about the amount of bank notes to be issued 
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cr used when this may be determined with so much greater accuracy by 
a Federal commission, made up, perhaps, of superannuated politicians? 
And if the issue of bank notes is to be dependent upon the will of the 
commission, why should not the greater and more important function of 
granting loans and circulating credit by means of bank checks be simi- 
larly controlled? If a bank can not be trusted to issue a small amount 
of its secured notes, surely it ought to be deprived of the right of grant- 
ing unlimited credit to individuals, on the security of their mere names. 

A humorous individual has recently proposed that the law of supply 
and demand be repealed. He may be surprised to find that his sugges- 
tion has been anticipated by the legislative committee of the American 
Bankers’ Association. 

The demand for a credit currency manifests itself through the 
banks, and the question whether such a currency is to be issued or not 
should be decided by the banks, either individually or acting in concert 
through clearing-house associations, and the retirement of this currency, 
or of any bank-note currency, ought to be purely automatic, as it is in 
Canada. 

The plan of the committee is open to further objection in that it 
seeks to perpetuate the present system of Government bond-secured cur- 
rency, although this system is condemned by practically every authority, 
and by the teachings of experience. United States bonds bearing two 
per cent. interest are selling at a fictitious price, and no one can believe 
that the credit of the Government needs the stimulus which is afforded 
by the privileges now conferred on the bonds. Our credit would be on 
a more legitimate footing if all these extraneous props were removed, 
and the bonds permitted to sell at their investment value. 

We can only hope that the plan of the committee when fully elab- 
orated will be found less objectionable than appears from Mr. Hamit- 
ToN’s brief summary. Much was expected from the labors of the com- 
mittee, but the outlook at present is not only disappointing but disheart- 
ening. If a body of men selected by the American Bankers’ Association 
arrive at such lame and impotent conclusions, the prospects for a genuine 
and scientific bank-note currency are anything but promising. 


OREIGN commerce for the fiscal year ending June 30, 1906, broke 
F all records both for imports and exports of merchandise, the 
total of the former being $1,226,615,379, and of the latter $1,- 
743,763,612, making the aggregate $2,970,378,991, and the net excess 
of exports over imports $517,148,233—the largest ever reported with the 
exception of the year 1901, when the exports exceeded the imports by 
$664,592,826. 
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An idea of the expansion of our foreign commerce in recent years 
may be gained from the following table, showing the imports and ex- 
ports of merchandise and the net exports for the years named: 


Imports. Exports. Net Exports. 
$635 ,436,136 $679,524,830 $44,088,694 
779,724,674 882,606,938 102,882,264 
1,226,615,379 1,748,763,612 517,148,283 


The figures for 1906 are for the twelve months ending June 30, while 
the other figures are for calendar years. 

Within a comparatively recent period the United States has changed 
from a country whose imports equalled or exceeded its exports to one 
having a large balance of exports. An important part of this gain has 
come from the increase in the sale of our manufactures abroad. There 
is a large amount of official testimony, to be gleaned from the Consular 
Reports, showing that the merchants and manufacturers of the United 
States are still more or less indifferent to foreign trade. They are so 
busy supplying the home market, at good prices, that they refuse to 
adapt their wares to the wants of the outside world. It might be interest- 
ing to some other nations if the American producers should one day de- 
cide to go after foreign trade in earnest. 


REASURY aid to the money market seems to have reached its 
¥ widest application in the recent actions of the Secretary of the 
Treasury. The sale of bonds, ostensibly for Canal purposes, 
appears to have been made more for the purpose of helping the banks 
out of a prospective fall pinch for money than to meet any present 
requirements of the Treasury. It is stated that the money realized from 
the bonds will be left in the banks—as it should be, of course—and 
that the new bonds can be used as a basis for securing these deposits 
or for issuing additional bank circulation. Perhaps the desire of the 
Secretary of the Treasury to increase the supply of bank notes to meet 
the fall demand for currency prompted the issue of bonds at this time. 
Whether this be true or not, the fact remains that if more bank notes 
are needed they can not be had, under existing laws, without enlarging 
the bonded debt. Of course, whatever extra notes are issued this fall, 
nominally to meet the exceptional need of currency for crop-moving 
purposes, will not be retired when the exceptional demand is over, but 
will become a fixed part of the paper currency supply of the country, 
to be used in the further inflation of prices. 
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HETHER the high rate for money at New York, exacted on call 

\ loans at certain seasons, is due to the demand for money to 

market the agricultural crops, or whether it is caused by the 

requirements for purposes of Wall Street speculation, were points con- 

sidered in the address of Festus J. Wane, of St. Louis, at the recent 
convention of the New York State Bankers’ Association. 

Mr. Wane’s observations have led him to conclude that there is no 
very marked fluctuation in the rate on ordinary commercial loans, but 
that the fluctuations that do occur are confined principally to the Wall 
Street district. He stated that if the East would take care of the Wall 
Street crop, the West would be fully capable of taking care of the 
agricultural crop. 

This is a very much deeper question than appears on the surface. If 
the genesis of Wall Street speculation were carefully looked into, what 
proportion of it could be traced to the West and other parts of the 
country? Just as a large part of the operations on the London Stock 
Exchange originates in New York, so do the transactions at this center 
arise, to a considerable extent, in other parts of the United States. In- 
deed, during dull seasons the Stock Exchange houses would find but 
little to do were it not for the perennial crop of “lambs,” coming into 
the Street from the agricultural sections. 

But not only do the stock speculators themselves come in large num- 
bers from the agricultural regions. An important share of the money 
used here in Wall Street comes from the same locality and is one of the 
most powerful influences in bolstering up stock speculation and permit- 
ting it to go beyond prudent limits. When the country banks can not 
find employment for all their funds at home, they send the surplus to 
New York and other centers, not merely depositing it with their reserve 
agents and getting a moderate rate of interest, but lending it out in 
Wall Street, and thus helping to produce that crop which Mr. Wave 
suggests should be cared for by the Eastern banks. 

On the other hand, the New York banks are aiding substantially in 
carrying on the business of all sections. They lend to other banks and 
to mercantile borrowers direct, not only at special seasons but during all 
seasons. It is true, however, that there has been a remarkable increase 
of wealth in the West in the past ten years, and that the banks and 
business interests of that section are less dependent upon the East than 
formerly. The rise in the prices of agricultural products has enriched 
the whole country, but the West and South, for obvious reasons, have 
shared more directly in this addition to the country’s wealth than have 
the other sections. But all have gained immensely, and there is no room 


for envy. 
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As a matter of fact, there is no such thing as the financial independ- 
ence of any one section. Even the great banks of New York are debtors 
to the country banks for deposits, just as the country banks, in many 
cases, are debtors to New York for loans. When the call loan rate is 
high here, money is attracted from various parts of the country, as well 
as from Europe and from Canada. 

Upon the basis of the money belonging to the interior banks, de- 
posited at New York in ordinary times, a large volume of credit is built 
up, and when the out-of-town banks not only withdraw their deposits 
very largely, but in addition borrow of New York to a considerable 
extent, there is necessarily a quick contraction of this credit structure, 
and the interest rate rises in obedience to the law of demand and supply. 
But while the flurry manifests itself at New York as the chief financial 
center of the country, and is confined principally to the Wall Street 
district, it is in reality the demand for money for crop-moving purposes, 
and not for Wall Street speculation, that causes the trouble. For the 
difficulty arises when the country banks call for their balances here, 
or require additional loans, and both of these demands grow out of the 
crop movement. 

Inordinate speculation in Wall Street is fostered by our inelastic 
currency system—the legal tenders and national bank notes in particular 


—by the custom on the part of the New York banks in paying interest 


on deposits of out-of-town banks, by the law of the state of New York 


permitting any interest rate to be charged on call loans on collateral, 
and by the policy of paternalism followed by the Secretary of the 


Treasury. 


LARMED by the rapid pace of enterprise, and discerning certain 
portentous omens in the financial skies, the currency doctors are 
coming forward to offer their remedies for preventing, or at 

least for alleviating, the ill effects of the crisis which they seem to 
regard as inevitable. The remedy most in favor seems to be emergency 
currency. This remedy has never been tried on anything like the scale 
that would be necessary if it were applied to the relief of a financial 
crisis in this country. Whether an emergency currency would work here 
as successfully as it has done in Germany, under the different conditions 
existing in the United States, no one can say with certainty until it 
has been tried. 

To prevent a crisis, it seems to be generally assumed that some way 
must be found to augment the country’s money supply, either permanent- 
ly or temporarily. If enterprise is to be kept up at a continually growing 


pace, it is claimed that a monetary stringency can be prevented only 
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by finding some means of furnishing more money. The advocates of 
an emergency currency, however, favor a tax on the extra issues, heavy 
enough to compel their retirement when the emergency has passed. 
Others favor a plan that would lead to a large expansion of the volume 
of outstanding paper. 

Each of these remedies is based upon the theory that “like cures 
like,” for there can hardly be any disputing the fact that the present 
dangerous pace of enterprise has been greatly accelerated by the rapid 
expansion in the country’s bank-note circulation. If the increase in the 
stock of money had been in the shape of coin, or even of notes based 
upon an ample reserve of coin, instead of notes based upon the public 
debt, the stimulus to business would have been more gradual, and the 
basis for expansion more solid. 

While the causes of crises have never been accurately defined, there 
can be little doubt that too great an increase in the supply of improperly 
secured paper “money” is one of the prime causes operating to produce 
that overconfidence and overtrading which frequently bring about a 
crisis. 

When the country was relieved of the threat of free silver, the 
naturally optimistic temper of the people at once began to manifest itself, 
and from 1896 until the present time, with slight pauses for getting a 
fresh start, the progress of enterprise has gone forward with tremendous 
energy. That the country has been greatly benefited as a result can not 
be intelligently questioned. Concurrently with this enormous growth of 
enterprise there has been an important gain in the production of gold 
and a marked increase in the bank-note circulation, and though the de- 
mands on the banks for accommodation have been exceedingly heavy, they 
have been met thus far with but little inconvenience. Now, however, 
there is a feeling that the banks will have to begin to tighten the reins 
somewhat, for their own protection. Both the law and ordinary pru- 
dence demand that their reserves should not be drawn down too low. 

It is to be hoped that a financial crisis, if it must come at all, will 
be long delayed. Of the causes now at work to produce a revulsion, the 
growth of the bond-secured bank-note currency to a total of over $500,- 
000,000 and a further prospective increase to three-quarters of a billion 
dollars, constitutes the gravest menace to the continuance of American 
prosperity. 


NE consequence of the amendment of the National Banking Act, 
O extending the limit of loans to one person, corporation or firm 
from ten per cent. of the bank’s capital to ten per cent. of the 
combined capital and surplus (provided such loans do not in any case 
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exceed thirty per cent. of capital), will be to cause the banks to increase 
their surplus accounts. A movement in this direction may be noted al- 
ready, though the law has been in effect but a short time. 

The addition to the surplus of a bank results in increased strength 
to the institution, but not in the same proportion as an increase of capi- 
tal. If $100,000 is added to the surplus, the bank is stronger by that 
amount, but if $100,000 is added to the capital, the real strength of the 
bank, so far as relates to its final ability to liquidate claims against it, 
is increased by $200,000, owing to the double liability of shareholders. 

While, therefore, the amendment referred to is beneficial in one par- 
ticular, in that it encourages the banks to build up their surplus funds, 
this advantage is counteracted to some extent by the fact that under the 
amended law there will not be the same incentive as there was before 
to increase capital. But as a matter of fact, under the law as it formerly 
stood, most of the banks that wanted to lend large amounts to one person, 
corporation or firm did not increase their capital as a preliminary to 
making such loans. What they did, almost invariably, was to violate 
the law. Successive Comptrollers have winked at this violation of the 
law, though it has been declared quite frequently that the excessive 
loans to one person were the chief cause of bank failures. The penalty 
for breaking the law—forfeiture of the bank’s charter—has, however, 
been deemed too harsh, and the law had become practically a dead letter. 
But now that the law is more liberal, the Comptroller has declared his 
intention of enforcing it strictly. So that while the amendment will 
encourage the building up of surplus instead of capital, and is, in that 
respect, not altogether commendable, it will, on the other hand, cause 
a tendency to build up the surplus to a greater extent than formerly and 
will give the Comptroller courage to enforce the law. It can not be 
doubted, therefore, upon the whole, that the amendment is really in 
the interest of sound banking, that the banks will now be able to render 
better service to the business community without having to break the law. 

One curious incident is to be noted in connection with the amendment. 
It has been decided by the Comptroller of the Currency that the law is 
meant to include surplus only and not undivided profits. This is con- 
trary to the ruling of the Internal Revenue Commissioner and the decision 
of the courts in the cases that arose under the War Revenue Act of 
1898, where it was declared that Congress in imposing a tax on the 
surplus of the banks meant to include undivided profits. 


industries, having already arranged for taking over the ‘railways. 


J ie is reported to be contemplating the nationalization of all her 
This is a step that will be watched with a great deal of interest 
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throughout the world. Judging from the history of the country, it can 
hardly be inferred that Japan enters upon this course from any altruistic 
motives or because the people have become inbued with socialistic ideas. 
Japan is a country that seems to seek out the most efficient method of 
performing a given task and then goes ahead and performs it with scien- 
tific precision. Efficiency is the watchword in every department of 
activity. 

Occupying a comparatively small area, with the national life closely 
concentrated, and having a highly patriotic population, little difficulty 
is experienced in carrying out any policy calculated to promote the coun- 
try’s welfare. 

Whether, under modern conditions, the industries of a nation can be 
carried on to greater advantage by the people in their collective capacity 
—that is, by the state—than by individuals or corporations, that is a 
question about which very positive opinions are held in this country. 
Only advanced socialists would contend that the state should take over 
all private enterprises, while the great preponderance of opinion would 
resent any intrusion of the state into private business affairs. 

It is useless to deny that changes are going on in the industrial world 
of momentous importance. But in that respect the present era is not 
much different from those which have preceded it. Instead of being in 
a hurry to abandon the system which has helped to make the United 
States one of the greatest and wealthiest nations of the earth, we might 
find it profitable to let others first try the experiment of government 
ownership and operation of railways and manufacturing industries. 
The abuses that have developed under the existing system of individual 
and corporate control are in a fair way to be corrected by Government 
regulation, and we should at least give this policy a fair trial before 
looking with favor on anything more radical. Japan’s experiment will 
be interesting; but if successful, it will not necessarily be convincing, 
for what might be practicable in a small country like Japan might be 
altogether impracticable in a large country like the United States. 

In adopting the policy of nationalization of her industries Japan 
will be following the example of Russia. Under the direction of M. pr 
Wirre as Finance Minister Russia was gradually acquiring control of 
the railways and of general industries. Had his policy of peaceful com- 
mercial expansion not been supplanted by one of military aggression, the 
history of recent events in the Far East might have been different. 


The Japanese are studiously in quest of every instrumentality cal- 
culated to add to the national wealth and power, and they have shown 


heretofore a pretty accurate knowledge of what is best suited to that 
end. That they have decided, as reported, to transfer industrial enter- 
prises from individuals to the state is an event of profound significance. 
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RESH interest in the subject of currency reform has been awakened 
by recent events. Even the most confirmed advocate of a bond- 
secured circulation can hardly fail to see that the present policy 

of the Treasury in forcing the banks to issue circulation, and endeavor- 
ing to persuade them to keep it out, can not fail seriously to affect the 
business interests of the country. Whether we like to do so or not, a 
situation is being developed that will compel us to study the currency 
cuestion with extreme care, and to bring to its settlement all the wisdom 
to be gained from investigation and experience. 

Much is to be hoped for from the suggestion of Mr. A. H. Curtis, 
the former president of the New York State Bankers’ Association, that 
delegates be appointed by the respective State Bankers’ Associations to 
meet at St. Louis just prior to the assembling of the convention of the 
American Bankers’ Association, and carefully consider the best means 
of doing effective work in behalf of currency reform. It is idle to say 
that Congress will do nothing unless a panic should occur. Congress 
will do as the people direct. But it is necessary that there should be 
some unanimity of opinion as to what is desirable. Mr. Curtis is one of 
the most popular bankers in the country and is well calculated by his 
individuality, character and experience to inspire enthusiasm for any cause 
that he espouses. The currency reform movement has suffered for want 
of the right kind of leadership; not that it has lacked able champions, 
but the enthusiasm necessary to carry any movement to a successful issue 


has been absent, and this has been due, in part, to the failure of those 


most conspicuous in the work of currency reform to gauge accurately 
the nature of the task before them. Something more is needed than a 


mere presentation of plans, however meritorious. The interest of the 


banks must be appealed to in a practical manner. They must be con- 
vinced that they can make more money under a better system of issuing 
curency, that they can serve their customers better and thus promote 
the welfare of the business community. The people must also be shown 
that they are being unnecessarily taxed to perpetuate a bond-secured 
currency. 

Already a number of the state bankers’ associations have appointed 
delegates to meet at St. Louis, and it is evident that the proposal of Mr. 
Curtis for the friends of currency reform to get together is bearing fruit. 


OVERNMENT tutelage of the banks took on a new form last 
month, when Secretary Suaw issued a circular advising the banks 
to issue more of their notes in $5 denominations, of which there 

appears to be a scarcity. He pointed out that of the permissible third 
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of the circulation which may be of this denomination, the banks had out 
about $76,000,000, when they might just as well issue $90,000,000 
more. The Secretary from his close relations with the business of the 
country in his office at Washington, has discovered what the bankers 
had failed to note—that there is more profit in maintaining circulation 
in small bills than in large. Whether the failure of the bankers to find 
this out is due to oversight, or whether they are making so much money 
anyway that they do not find time to bother much about the small profit 
on bank circulation, does not appear. 

The Secretary also gave the banks the following advice: 

“Issuing notes one day to have them redeemed the next is unprofitable 
to the banks and of no benefit to commerce. I wish to call your attention 
to one other consideration. If the banks generally will exercise a little 
care and pay over their counters only national bank notes they will 
greatly assist in times of monetary stringency. National bank notes are 
intended for use, not for holding. They are not available for reserve 
and are valuable only when in actual use. Please use them and do not 
send them in for redemption until unfit for use.” 

Keeping notes in circulation until they are unfit for use is not re- 
demption at all in the true sense. It seems to be the opinion of the 
Secretary that there should be no reduction in the volume of bank 
circulation at any time—unless the notes get too dirty to handle, when 
they will be “redeemed;” that is, new notes will be exchanged for them. 
If business should slacken and the present volume of bank notes should 
become redundant, keep the notes going, says the Secretary, so long 
as they are clean. The real test of the adequacy of our bank circulation 
to the demands of business—whether there is just enough, too much, or 
too little—is to be learned by the physical condition of the notes. If 
they are absolutely clean, the supply is deficient; if they are in fair 
condition, there is just enough; but if the notes are dirty and ragged, 
then the circulation is redundant—or, rather, the notes may be sent in 
and new ones obtained for them. 

The subject of a bank-note currency has engaged the attention of 
a number of eminent economists, but until now this important principle 
has remained undiscovered. 


recent convention of the New York State Bankers’ Association 

by Frank A. VANDERLIP, vice-president of the National City 
Bank, of New York. Mr. VaNnper.ip’s address showed that he has a 
thorough comprehension both of sound theory and the practical aspects 
of the question. 


P goes address on “The Currency” was delivered before the 
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The best means of providing a scientific bank-note currency, in Mr. 
VANDERLIP’s opinion, was a Government bank, were it politically possi- 
ble, having the power of issue, and whose sole business would be in its 
relations with other banks, and whose chief operations would be 
the rediscounting for other banks. It does not seem likely, however, 
that such an institution is a political possibility. But the principle of 
united strength, and that without anything like monopoly, may be had 
by incorporating clearing-houses in the chief financial centers and per- 
mitting them to issue circulating notes against the deposit of commercial 
paper pledged by the banks desiring to take out the circulation. In 
other words, the banks all together, acting through the instrumentality 
of the clearing-houses, would issue the bank currency, and be responsi- 
ble for its redemption. 

The importance of an adequate system of redemption as a safeguard 
against inflation was justly emphasized by Mr. Vanperup. The ma- 
jority of plans put forth for effecting currency reform relate chiefly to 
methods of issuing the notes, and redemption is either given but little 
attention or lost sight of altogether. 

As neither a central note-issuing bank nor the branch system seems 
possible, nor perhaps desirable; and since it is considered essential 
before an asset currency can be introduced to secure the safety and the 
redemption facilities these systems afford, the desired end might be 
attained by uniting the banks through clearing-house associations and 
permitting the issue of circulating notes by incorporated clearing-houses 
on the deposit of commercial paper or other approved securities. Under 
this plan both state and national banks could issue notes. 

It is believed, however, that if a redemption system were carefully 
worked out, and if issuing banks were compelled to keep a gold reserve 
of not less than twenty-five per cent. against their circulation, and if 
a safety fund were accumulated, the issue of an asset currency might 
be entrusted to the national banks with assurance of the ultimate safety 
of the notes, and that there could be no inflation. 

In calling attention to the fact that a careful system of redemption 
is indispensable to the safety of an asset currency, Mr. VaNpER.LIP has 
performed a service especially needed at the present time. 


FS yesenceny the production of gold has almost doubled since 1896, 


there is a widespread complaint of the scarcity of money. In a 


recent issue “The Statist,” of London, points out that it is not 
gold, but credit, which is scarce and dear. The banks of Europe, with 
a few exceptions, have neglected to increase their reserves, and are there- 
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fore not in a position to grant their customers the accommodations de- 
manded by their growing business. The Bank of England, so far from 
adding to its reserve, shows a decrease of £5,600,000 at the end of 1905 
as compared with the amount held ten years ago. 

Referring to the reserves of our banks, “The Statist” says: 

“The increase in the gold reserves of the American national banks 
is in accordance with sound business practice. It will be noted that in 
the ten years the national banks all over the Union have about doubled 
their gold reserves.” 

Notwithstanding this large increase in the reserves of the national 
banks, the complaint of a scarcity of money, or bank credit as “The 
Statist” prefers to call it, is louder here than in the United Kingdom. 

“The Statist’ criticises the policy of the Treasury in holding an im- 
mense mass of gold, “which to a very large extent serves no useful pur- 
pose.” It is not quite exact to say that the gold held serves no useful 
purpose. The bulk of the gold in the Treasury—over $550,000,000—is 
held to secure the issue of a like amount of gold certificates. And while 
the gold itself is out of use, it is serving a purpose fully as useful as if 
the coins themselves were in circulation. Indeed, it is conceivable that 
the certificates, issued in denominations of $20 and upwards, are of 
greater service than $5 and $10 gold coins would be were the latter placed 
in circulation. The certificates are used very largely for reserve pur- 
poses—to a greater extent, no doubt, than would be the case with the 
coins of the denominations named. The gold certificates support credit 
in a fourfold ratio, and are therefore serving a very useful purpose; 
they are quite as useful, in fact, as the gold would be if used as a basis 
of bank circulation, though it might be more convenient if the banks 
could issue notes against a gold reserve of twenty-five per cent. 

The Treasury reserve of $150,000,000, which supports the large vol- 
ume of greenbacks and silver certificates, is far from being useless. Were 
this gold released and put into general circulation or into the banks, it 
would hardly uphold a greater volume of credit than is now imposed 
upon it. 

The large holdings of gold on the part of the United States Treasury 
really constitute one of the most important bulwarks of our monetary and 


banking system. 


OND issues for the construction of the Panama Canal have been 
B started by the Treasury Department, announcement of the first 
installment of $30,000,000 having been made on July 2. The 
bends are in denominations of $20, $100 and $1,000 coupon bonds, and 
$20, $100, $1,000 and $10,000 registered bonds. They bear two per 
cent. interest, and will be redeemable after ten years and payable in 
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thirty years. They will be available to national banks as security for 
circulating notes upon the same terms as the two per cents of 1930, to- 
wit: The semi-annual tax upon circulating notes based upon the said 
bonds as security will be one-fourth of one per centum. They will be 
receivable like all other United States bonds as security for public de- 
posits in national banks. 

Presumably, very heavy outlays on account cf canal construction are 
impending. Otherwise, the Secretary of the Treasury, with an available 


cash balance of $175,000,000 at his command, and with receipts running 


considerably ahead of expenditures, would not have felt called on to add 
to the public debt. The manner of providing the means for building 
the canal was, of course, determined by Congress. That the canal will 
absorb money very rapidly, is apparent. No doubt the Secretary used 
his discretion in issuing the new loan at what he considered to be the 
most favorable opportunity. 

This new bond issue, which is but the beginning of a large addition 
to the public debt, will still more firmly fasten upon the country our 
present system of bond-secured bank notes, thus postponing indefinitely 
a reformation of our bank-note currency upon a scientific basis. 


EW YORK CITY has recently sold an issue of $11,000,000 of 
bonds bearing four per cent. interest and running for thirty years 
at prices ranging from 100 to 102. The first installment of 

Panama bonds, bearing two per cent., and also running thirty years, was 
recently sold by the Government at prices ranging from 103 to 104. 

So far as the security is concerned there is practically not much 
difference—it is absolute in either case. But there is some difference 
in favor of the Government, since its securities naturally have a wider 
market. And it may be that the agitation for municipal ownership is 
exercising some influence on the price of New York city bonds, since 
if this policy were entered upon it would mean that the debt would be 
largely increased. 

The. real reason why there is so much difference in the price of Gov- 
ernment bonds and those of New York city, bearing the same rate of 
interest and running the same time to maturity, is to be found in the 
special privileges conferred upon the bonds of the Government. Besides, 
municipalities in borrowing money at this time have to compete with the 
intense demand for money for general business purposes. There is so 
much activity in every line that the supply of investment seeking funds 
is greatly reduced. Perhaps, too, the decline in the credit of New York 
city may be due in part to the vast expenditures already made or in 


contemplation. 





NO HONEST GRAFT. 


ON. GEO. B. McCLELLAN, in his address at the commencement 
H exercises of Union College, Schenectady, N. Y., recently said: 
“There is no such thing as ‘honest graft.’ The so-called ‘honest 
grafter’ is far more to be feared than the bank burglar, and does far 
more harm than his less cowardly if less successful brother in state 
prison. 

The theory that graft can, under certain circumstances, be honest, 
has done more to discredit a great profession than all the mud-slingers, 
yellow journalists, and muck-rakers combined. Don’t expect to succeed 
in politics, don’t even try for such success, unless you are determined to 
preserve your self-respect. 

Gild it as you please, call it legitimate business, counsel fee or con- 
tract for public or private work, graft is graft none the less; grisly, 
hideous and dishonest. 

What is wanted in public life in this country is not so much financial 
integrity and money honesty, for the average of both is higher with us 
than with any nation on earth, but moral courage and intellectual in- 
tegrity. 

We are cursed by the worship of opportunity. The worship of the 
golden calf of Horeb goes hand in hand with adoration of the blind 
goddess of chance, and the priests of the gallery are the interpreters of 
her gospel. Year after year we have seen the leaders of Government 
in nation, state, and municipality not leading in the cause of righteous- 
ness as leaders ought to do, but falling over each other in a senseless 
effort to try to interpret the popular hysteria of the moment so as to be 
the first to catch the admiring applause of the crowd. 

There is a part of our population which glories in the pessimism of 
its views, that always assumes conditions as they are to be a little worse 
than conditions as they were. The tone of these pessimists is apt to 
create an impression that the general political standard of the day is 
lower than it has been, and is gradually deteriorating into an abysmal 
void of impossible wickedness and horror. 

As a matter of fact, civilization increases, and public morals improve, 
as the years go by. Fortunately for the human race, the raising of the 
moral standard has not been at the expense of the intellectual. 

As a race our pace of life has become more rapid. This has reacted 
upon our nerves, and possibly made us more censorious and captious; 
but in our calmer moments we recognize integrity and honesty quite as 
much as did our forefathers. The rank and file of the politicians in this 
country are sound. They will hew close to the line of righteousness and 
integrity if properly led.” 





A PRACTICAL TREATISE ON BANKING AND 
COMMERCE.* 


By GEORGE HAGUE, 
FORMER GENERAL MANAGER MERCHANTS’ BANK OF CANADA. 


FOREIGN TRADE BILLS. 


Bitts Witn Documents — OTHER C.uAssEs OF Bitts— DrAwING oF 
FraupUuLENT Bitts—Bitts Drawn Acainst Future SHIPMENTS— 
Stertinc Binris or Banks AND Finance Hovuses—Tue Barina 
Crisis RECALLED. 


HE bills drawn upon Great Britain or other countries against goods 
shipped there are in a different class, so far as bookkeeping is 
concerned, from the foregoing, being drawn payable in sterling or 

other foreign currency, and necessitating a different style of treatment 
in a banker’s books. But they are essentially the same in effect as bills 
drawn upon some commercial centre in the country. They represent, 
cr should represent, either purchases of goods, or goods sent on consign- 


ment. They are subject to the same risks of non-acceptance or non-pay- 
ment, saving only the fact that there are attached to a large proportion 
of commercial bills of exchange what are called documents, viz., bills of 
lading and policies of insurance, which are transferred to the bank, and 
which are held as security until the bill is paid. 

It was at one time a sort of superstition amongst bank officials that a 
bill drawn in sterling, payable in pounds, shillings, and pence, was, by 
that fact a safer document than a bill drawn in dollars and cents. There 
was some ground for this opinion in the fact that it was not so easy for 
accommodation paper to be manufactured payable in sterling money as it 
was when the note was made by persons in the same town. At one time, 
when the Canadian law imposed heavy penalties on the dishonor and 
return of a sterling bill, it would have been a serious business for any 
ene to concoct accommodation paper payable in London. These penalties 
have been largely done away with. Yet it is still much more difficult to 
fioat accommodation foreign bills than inland. It has, however, been 
done. 

There are several distinct classes of bills drawn payable in sterling 
cr other foreign money, viz., commercial bills, banker’s bills, bills drawn 
by finance houses or other corporations upon their agents, and bills drawn 
by governments. It is of the first of these that the present chapter will 
treat. 


* Continued from July number, page 37. 
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Commercial bills, properly so-called, payable in sterling or other 
foreign money, are drawn by the seller or consignor of exported goods on 
the purchaser or consignee on the other side of the Atlantic. Of these 
there are several varieties, and the risk to the banker dealing with them 
varies greatly. 


Bitxts witH DocuMENTs. 


It has become customary of late years in several of the larger branches 
of the export trade for the exporter to secure himself from loss by attach- 
ing bills of lading and policies of insurance to his bills. These documents 
are so drawn that the goods shipped cannot pass into the possession of 
the purchaser until he has paid the bill (if he has accepted it). If he 
fails to pay, or refuses to accept it, the banker who has bought the bill, 
in addition to his claim against the drawer, acquires property in the 
goods, and can sell them as the law may allow, placing the proceeds to 
account of the bill. The drawer is then liable for the deficiency, if any. 

It might be supposed that this proceeding would make a banker so 
safe that the purchasing of such bills would become almost a mechanical 
operation, requiring neither knowledge nor good judgment. But experi- 
ence dissipates this delusion. Every banker who has had to do with bills 
of this class is aware that the same considerations arise with regard to 
them that are needful with inland bills. To begin with, he has to consider 
the character of the shipper, both as to honesty and capacity. As to 
honesty; for the bills of lading may not be genuine. Instances have been 
known of forged bills of lading being attached to sterling bills, and heavy 
losses suffered by the bank purchasing them. 

But supposing the bills of lading to be genuine, they may be very 
insufficient security for the bill to which they are ‘attached. For the 
shipper may have only an imperfect knowledge of the merchandise he is 
shipping, and sends across the Atlantic goods which no prudent merchant 
will accept against. Or the shipper may be of that sanguine tempera- 
ment which invariably leads him to think his goods worth more than they 
are, in which case his bill is drawn for too large an amount. In both 
these cases the bill is liable to be refused acceptance, and the banker 
may find himself with the goods upon his hands which the English mer- 
chant, on the spot, considers not worth as much as the bill. Then ensues 
one of the most unpleasant of all a Canadian or American banker’s ex- 
periences, viz., the bringing to sale, in a distant market, of goods which 
are stamped as undesirable by the very fact of their being in the hands, 
not of a merchant, but of a bank. The goods must be warehoused and 
insured. Charges begin to accumulate. A broker must be employed. 
The goods are offered for sale, but naturally purchasers are shy. Offers 
are made which are, perhaps, forty per cent. less than the amount of the 
bill. If the offers are accepted, a loss more or less is certain. If they 
are not, the banker takes the risk of the market. A rise will bring him 
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out; a fall will increase the loss unless the drawer can make it good. 
The holding of goods becomes therefore a speculation; meanwhile one 
thing is certain—that charges are increasing. 

But the banker has another party to deal with in these cases, viz., 
the shipper of the goods, who is his own customer. 

It is not an unknown experience that he intervenes respecting the sale, 
refusing to consent to the goods being disposed of at a lower price than 
will meet the bill. Always sanguine that the market will turn in his favor, 
he constantly objects to sale at such a figure. If this does not turn out 
to be the case, and the banker exercises his legal power and sells the 
goods at a sacrifice, the drawer will be apt to contend that his goods 
have been slaughtered, and resist a claim for the deficiency. Thus, even 
with documentary bills, as they are called, a banker may have, and many 
a banker has had, not only much harassing anxiety and labor, but much 
ultimate loss. For, in some cases, the overdrawing arises from impending 
embarrassment; and then non-acceptance of the bills is a prelude to 
failure. 

From all this it follows that the character and standing of the drawers 
of documentary bills should be as carefully considered as if no docu- 


ments were attached. 
This is particularly the case when, as sometimes happens, the drawer 
desires the documents to be given up on acceptance. If this be consented 


to (and both the shipper of the goods and the banker must consent), 
the bill will rest entirely on the credit of the parties to it. There is, 
however, this difference between such a bill and one which never had 
documents attached to it at all, viz., that whereas the latter may have 
been merely affirmed by the drawer to represent a shipment, the docu- 
rents attached to the former, if genuine, afford absolute proof of it. 

The bills to which documents are attached are chiefly those in the 
grain trade, the cotton trade, and the trade in dairy and other food prod- 
ucts. 

Bills without documents offered by persons in these branches of busi- 
ness should be drawn against balances that have accrued, and the banker 
should be satisfied of this before buying them. 


Oruer C.asseEs or BItts. 


But large numbers of commercial bills are drawn by firms in other 
branches of business, which being, as a rule, unaccompanied by docu- 
ments, must be cashed on the credit of the drawer alone. At the time 
such a bill is cashed it is a bill with only one name, and the banker has 
to take the risk of its being accepted. 

Bills in the timber trade, the leather trade, and bills drawn against 
manufactured goods are usually of this class. 

The name of the firm on whom such a bill is drawn matters not in the 
least at the outset; for any man can, if he pleases, draw a sterling bill 
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on any other man for any amount. John Smith, let us say, is carrying on 
a small business in a lumber centre in Canada. He can, if he chooses to 
commit a fraud, and to expose himself to the consequences, draw a bill 
for ten thousand pounds upon the wealthiest timber merchant in England. 
And he can offer it to a bank manager, telling him that it is drawn in 
course of business, and will be accepted on presentation. The banker 
knows that the house on whom the bill is drawn is abundantly good for 
ten thousand pounds, or ten times as much, and can scarcely help being 
influenced by the sight of such a powerful name, though it may be that 
the drawer has no more right to use it than he would have to draw on the 
Bank of England for a million. 

The banker has therefore to consider, when a sterling bill is offered, 
unaccompanied by documents, whether his customer is likely to have 
dealings for such an amount with the English house; whether he has 
ever known of transactions between them, whether the course of his busi- 
ness lies that way; and, in fact, whether he ever had the right to draw 
a sterling bill upon anybody. By such reflection and queries he will easily 
be able to satisfy himself whether the transaction is genuine and the bill 
likely to be accepted. But such things have been known as for a banker, 
possibly a young beginner in the responsibilities of management, being 
persuaded to give cash for a fraudulent foreign bill, in which case he 
will have a rude shock of awakening on learning that the bill has not 
been accepted, and never will be.* 

The example in the accompanying note is adduced to show the neces- 
sity of only buying “free” bills when written authority to draw is shown, 
or in the case of commercial bills from houses whose relations with the 
drawee are such that no bill is likely to be refused acceptance. And 
such houses there are, firms that have drawn millions of pounds sterling 
of bills in the course of their business of which not one has ever failed 
of being honored. 


Tue Drawine or Fravupvutent BItts. 


Yet the history of Canadian banking has furnished singular instances 
of fraudulent bills being negotiated by houses of apparently good 
standing. 

Some years ago a house in the timber trade in a certain part of 
Canada, which had conducted its business soundly for a long course of 


*A case is known to the writer where a new-comer to Canada, moving in 
the best circles, who had made arrangements to enter into partnership with a 
manufacturing house, induced a banker to cash a sterling bill for about four 
thousand pounds, alleging that this amount was coming to him from his father’s 
estate, and that the legal firm on whom he drew had authorized the bill. But 
they refused to accept it, alleging that the estate was in no position at the time 
to meet such a demand upon it. The banker indignantly demanded payment 
from the party who had sold it, but he was entirely unable to refund. The 
proceeds had gone into the business, and he could not get them out. 

This was not a case of obtaining money under false pretences, for he hon- 
estly believed he had the right to draw. But more than two years elapsed be- 
fore the estate was able to pay the money, and during the whole of this time 
the banker had to return this protested bill in his statements to head office. 
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years and had established itself in good credit, became embarrassed, and 
to keep itself afloat set on foot a system of drawing free bills from 
various centres where it professed to do business. The house opened 
offices at several additional points in Canada, Montreal being one; also 
in Boston and New York. These were all in correspondence with an 
agency or branch house in Great Britain. Different names were adopted 
for these firms in order to carry on the deception, but the original names, 
both in Canada and England, were of firms of weight and standing, and 
a considerable amount of actual business was done. 

The machinery once started, and credit established, the leading spirit 
of the concern, a man of experience and great plausibility, found no 
difficulty in obtaining cash for the bills he drew. Some of these were 
bona fide, and were paid in the ordinary course out of sales of timber— 
a circumstance which added to the danger. Thus, credit was kept up. 
But the actual trade of the concern resulted in continuous loss. The 
losses, however, were easily met by the proceeds of new bills, some of 
them negotiated in Montreal, some in Boston, some in New York; such 
proceeds being cabled over to London and applied in payment of matur- 
ing bills or deficiencies in sales. 

Upon a small foundation of actual business was raised a huge super- 
structure of fictitious drawings, which were so cleverly managed that 
various bankers and finance houses both in Canada and the States were 
deceived. This clever operator would sell a genuine bill at one time and 
a fictitious bill at another; a fictitious bill to one bank and a genuine bill 
to another, transferring the proceeds of a bill sold in Montreal to Boston 
and buying a cable transfer therewith, reversing the process the following 
week, or changing Boston for New York. 

These were all free bills, drawn under different names, and on 
apparently diffierent houses in London. Yet the whole circle was in 
reality but one concern, the affair being wholly in the hands of one man. 
Many subordinates co-operated with him, both on this side of the Atlantic 
and on the other, most of whom were entirely ignorant of the real char- 
acter of the operations they were helping to carry out. 

The bubble, of course, burst in time. The leading schemer took care 
to be out of the way when the bills came back, but sundry banks and 
bankers shortly found themselves possessed of large claims on a bankrupt 
estate of which the assets were undiscoverable. 

One device of those who aim to get sufficient credit to enable them to 
sell free bills is to commence a bona fide business under some high sound- 
ing name, such as Cameron, Bosanquet, McGregor & Co., the very name 
suggesting wealth and capital. After a few months of genuine business, 
during which drawings are promptly paid, their bills become sufficiently 
known on the market to enable them to offer them in various banks. 

Probably, as they proceed, they may adopt a cunning method of sup- 
porting their credit, by refusing to take any but the highest price for 
their bills, and withdrawing them from the offer, thus creating the 
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impression that they have abundant means at command. Thus the bills 
acquire a character and are readily purchased, the regular operation of 
the house lending color to their genuineness. 

The time comes at length for a great coup. Simultaneously a number 
of bills are drawn, offered to all the banks who will take them, and sold. 
Then, on some morning later on, the community is startled to find the 
office closed and the partners fled the country. Some banks shortly after 
have numerous batches of worthless protested bills in their possession. 

This, or something like it, has actually occurred in Canada, and it 
is always liable to occur when the free bills of a commercial house can be 
easily negotiated with banks who are ready to buy them in entire ignor- 
ance of the total amount afloat. It is a good rule, in such cases, for a 
bank to determine that it will take all or none; and, if all, then for un- 
doubted reasons; the only exception being when the drawers are of 
known wealth and whose business is of such a magnitude as to justify 
the domiciling of their free bills with various banks. 


RELEASING DocuMENTs ON ACCEPTANCE. 


When the question of giving up documents on acceptance is raised, a 
banker will be careful to have the permission of his own customer on this 
side before consenting to it. And this permission must be a written one, 
for nothing would be more likely to create difficulty in case a bill was 
dishonored than a failure to establish consent. 

To give up documents without consent would, of course, release the 
drawer from liability. 

In some cases a drawee will request documents to be given up in 
exchange for a banker’s or broker’s guarantee. The guarantee of a bank, 
as banks are now in Great Britain, is about as good security as can be 
conceived. 

But of brokers there are numerous varieties from wealthy firms of 
unlimited credit, to the smaller class who are hardly good for a thousand 
pounds. In the case of these, a banker on this side, and his customer 
with him, are generally guided by the judgment of their banking cor- 
respondents on ,the other. And it is to be said that they exercise the 
discretion committed to them with remarkable prudence. Cases have 
not been infrequent where a bank in one or other of the great ports of 
Great Britain has exercised this discretion in multitudes of cases during 
many successive years, and to the amount of many millions sterling, 
without once making a mistake. 


Bitts Drawn Aaainst Future SHIPMENTS. 


There is another class of bills which, though not drawn against 
shipments actually made, are sometimes classed as “commercial,” inas- 
much as they are drawn against goods that are to be shipped. In the 
complicated arrangements between merchants of different countries, it 
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is sometimes the case that a house in London or Liverpool will agree to 
accept bills for a drawer in consideration of goods to be shipped here- 


after. 

Such arrangements, of course, argue a very high degree of con- 
fidence, which confidence may be well placed or misplaced. This, how- 
ever, is not altogether the concern of the banker on this side, whose 
business is simply to be satisfied that such an arrangement exists, so 
that he may be sure that the bills he buys will be accepted. Sometimes 
this is secured by an engagement in writing, either special or general, 
that is, either to accept all bills that may be drawn, or to accept bills 
for a certain amount and during a certain time. 

It is, however, not uncommon for an exporting merchant on this side 
to be so well established as to capital and reputation that his bills can 
be negotiated without any engagement to accept being required. In that 
case, however, a banker on this side requires to keep himself particularly 
well informed as to the condition of both houses concerned. For changes 
in these times are rapid. Partners die, and capital is drawn out. New 
partners are introduced who change the whole style of the business; it 
may be for the better; but possibly for the worse. And a strong house, 
in these times of huge operations and speculation, may lose their whole 
capital in a year. It is thus incumbent on a banker who buys such bills 
to be satisfied in the first place that the former relations between the 
parties still exist and then that the house on the other side is as good as 
ever. 

The only other class of commercial bill to be noticed is that where a 
commercial house has offices on both sides of the Atlantic. A manufac- 
turing firm in Canada may have an agency in England, and a resident 
partner in some large centre. The name of the firm will probably be 
changed in that case; the Brown, Jones and Robinson, of New York, 
becoming the Jones, Brown & Co., of Liverpool. But the responsibility 
is the same. 

The banker in all such cases has constantly to bear in mind that his 
bill is a one-name bill and nothing more. In fact, such bills have a strong 
tendency to degenerate into accommodation bills based on nothing. 


Stertine Bitis or BANnKs AND FINANCE Hovszs. 


This is a class of bills well known in all exporting centres, and it 
forms the great medium of remittance by importers on this side the 
Atlantic. 

It is one of the most noticeable developments of the financial opera- 
tions of modern times, that foreign bills of exchange are dealt in exactly 
as a merchant deals in goods. And just as the merchant is a necessary 
factor between the buyer and seller of goods, so is the bank or finance 
house between those who draw bills against commodities exported and 
those who desire to pay for commodities imported. 
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When a merchant ships a quantity of grain, cotton or any other 
staple across the ocean, he has the power to draw a bill of exchange 
against it. In a primitive condition of things and if the community in 
which he lives is a small one, his neighbor who has bought goods abroad 
and desires to pay for them, might approach him and say, “If you will 
draw a bill for a thousand pounds against that cotton you shipped, I 
will give you the cash for it. For I want to send that amount to Eng- 
land.” Thus, by direct dealings between the exporter and importer the 
wants of each might be satisfied. But this mode of operation would not 
differ much from dealings by barter, in the case of merchandise. For 
the exporter would always find it difficult to find persons who wanted 
the exact amount of the bills he had to draw against his cotton, while the 
importer might find that the exporter could not draw for as much money 
as he required to send; or at the time he wanted to remit, for anything 
at all. 

There thus arose the necessity for an intermediate, a person with com- 
mand of money, who would buy the exporter’s bills at any time, without 
reference to the amount, and would be ready to sell his own bill to the 
importer, to whatever amount would satisfy his requirements. 

Before this could be done the intermediate would require the services 
of a corresponding house abroad; and particularly in London. This 
house might be a banking house of the old school,—like the Glyns,—or 
a financial house like the Barings used to be; and the arrangement would 
be, that the intermediate, on this side, would remit to them the bills 
he had bought from the exporter and draw upon them the bills he would 
sell to the importer. These the London house, or bank, would agree to 
accept, on terms arranged. This, stated in its simplest form, is the 
foundation of the great masses of bills that are constantly being drawn by 
bankers and finance houses on this side, on bankers and finance houses 
on the other. 

It will be perceived that the foundation of this business in its elemen- 
tal form is the ExPorT oF Goons, in which term, as will be seen later on, 
more than merchandise is included, the bills drawn against which are 
sold to a bank on this side, the payment of which bills affords the means 
of payment of the bills drawn by the banker against it. Thus, all these - 
bankers’ or financial bills rest, if legitimate, upon the foundation of ~ 
salable merchandise or securities, exactly as all legitimate bankers’ loans 
and trade bills do. 

The export of articles, therefore, gives rise to two classes of bills: 
first, the bill drawn by merchant upon merchant, and then the bills drawn 
by banker upon banker. This has the appearance, at first sight, of that 
objectionable operation, the drawing of sets of accommodation bills; 
the first set drawn against goods and having a mercantile foundation, the 
other drawn against nothing. The sale of the cotton will provide the 
means of paying the first, but out of what fund is the second to be paid? 
How can the sale of so many bales of cotton of a certain value pay more 
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than one of the bills drawn against it for that amount? 

A consideration of the facts will, however, show that this supposition 
would be erroneous. 

What takes place is really this: a merchant in New York sends over 
to a Liverpool merchant a quantity of cotton, worth, let us say, a thousand 
pounds. Against this cotton he draws a bill for a thousand pounds. This 
bill is simply an order to the Liverpool merchant to pay a thousand 
pounds to the person who will present that bill. But what becomes of 
the bill? In the ordinary course of business a banker in New York buys 
it, pays the exporter a thousand pounds for it (less exchange) and ob- 
tains the right to collect the same amount in Liverpool. Having that 
document, giving him the right to receive a thousand pounds in Liverpool, 
he sends it over to his correspondent in London, directing him to collect 
the money and place it to his credit. When the Liverpool merchant pays 
the bill and gets it from the London banker, that banker will have a 
thousand pounds of the New York banker’s money in his possession. 
How is the latter to get it? He can, if he pleases, write a letter order- 
ing it to be sent over in gold packed up in a box; which indeed is some- 
times done. But a much simpler process than that is available, and a 
much more useful one, for it subserves the needs of the other side of 
commercial operations. The importer has his wants as well as the ex- 
porter; viz., to send money over to Europe to pay for goods. But in 
modern financial arrangements there is no need for him to send a box of 
gold. He can go to the banker who bought the exporter’s bill and get an 
order for his London correspondent (who is collecting a thousand pounds 
for him) to pay that sum to the importer’s correspondent. This order is 
that second bill of exchange just referred to, which the importer remits 
and with which he satisfies his obligation. (This second bill, let it be 
noted, is drawn not against the cotton, but against the money lodged in 
the London bank.) Thus, the whole operation is complete, and all 
accounts settled without the transmission of gold at all. The New York 
exporter gets the money for his cotton from the New York banker. That 
banker is recouped by selling his bill to the importer. The London 
banker, as the final intermediary, receives the money from the Liverpool 
merchant and therewith pays the bill, which his New York correspondent 
has drawn upon him. Thus, although two bills have been drawn, they 
have not been drawn by the same person upon the same drawee, but by 
different parties upon a different correspondent and to effect a different 
purpose. , 

And the proof that the second bill is not an accommodation one is 
that both of them have been paid without the borrowing of money in 
London. If the second bill had been drawn against nothing, there would 
have been nothing wherewith to pay it. But, as we have seen, the London 
banker had the money in hand. At the close of these transactions none of 
the parties owed the other anything; whereas, if the London banker had 
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paid an accommodation bill for a thousand pounds, the New York banker 
who drew it would have owed him the amount. 

It is, however, to be borne in mind that merchandise is not the only 
exportable article that can be sent for sale to a financial centre and drawn 
against. In these days of highly developed financial business, when gov- 
ernment and other loans are negotiated through financial houses in 
London or Paris, the debentures representing them are sent forward, and 
drawn against exactly as if they were so many bales of cotton or barrels 
or flour. The bills are sold by the borrowing government to bankers or 
capitalists in a financial centre, who forward them, along with the bonds, 
to their London correspondents. These bills are accepted by a London 
financial house, who pay them out of the sale of the bonds. In this 
manner, loans to the extent of hundreds of millions are carried out, 
without any movement of gold, exactly as is the case with mercantile 
transactions. 

In like manner, when a great railway corporation has need to borrow 
money in Europe on its bonds, they are sent across and drawn against 
as if they were merchandise. The acceptors of the bills in London 
or Paris take the risk of floating the bonds and accepting against them. 


Tue Barina Crisis RECALLED. 


But as these bonds have been treated exactly as if they were merchan- 
dise, it has happened that embarrassments have arisen in connection with 
them, just as embarrassments arise in consignments of staple goods. A 
catastrophe on an immense scale, in connection with acceptance against 
bonds was only averted some years ago by the courageous and far-sight- 
ed action of the Governor of the Bank of England. The case was that of 
the great house of Barings; it occurred in the last decade of the nine- 
teenth century, and created a sensation all over the financial world. It was 
indeed so extraordinary as to be deserving of permanent record. The 
house of Baring Brothers had been known for a century as negotiators 
of government loans for states and countries in every continent on the 
globe. Their character for prudence and judgment was so high that for 
generation after generation any bond on which they placed their im- 
primatur was accepted by investors and found ready sale. Time, how- 
ever, passed on. Old partners passed away; new men and new methods 
were introduced, corresponding to new developments in modern times. 
The name of the great house was of course retained, for it was a 
synonym of wealth, almost equal to the name of Rothschild. Yet, not- 
withstanding all the changes in the personnel of the firm, the commercial 
world in general considered the House of Baring to be as good as ever, 
and bought its bills as readily as they would those of the Bank of Eng- 
land. 

But about the time spoken of it became known in the inner financial 
circles of London that the Barings had negotiated loans to an enormous 
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amount which they found difficulty in placing. This was especially the 
case with loans to the Argentine Govermnent. The debenture market in 
fact had become overstocked with them; yet the Barings had accepted 
against the whole, and the bills were constantly falling due. These 
acceptances were met for some time out of other resources of the firm. 
They were able also to borrow large sums of money on the bonds. All 
this was whispered about among the higher magnates of Lombard Street, 
and the whispering gradually spread even to circles on this side the 
Atlantic. Such a thing as hesitating to buy the bills of Baring had never 
been heard of in New York, but such a hesitancy did undoubtedly prevail 
for some time. 

At length a very extraordinary event happened, the like of which 
had never been known in the financial world. A few of the heads of 
the leading banks of London were invited one day to meet the Governor 
of the Bank of England, and confer with him on a matter of impertance. 
What this matter was they could not divine; but on entering the bank 
parlor, they were informed of this very extraordinary state of facts, 
namely, that the Barings were under acceptance of bills, mostly drawn 
against Argentine bonds, to the amount of sizteen million pounds; that the 
bills were coming due at the rate of about a million pounds a week; that 
the Bank of England had already made large advances on the bonds; 
that it was quite impossible for the Bank to carry the whole burden; 
that if assistance were not rendered, the Barings would have to suspend 
and millions of pounds of bills go to protest! A tremendous piece of 
intelligence this; for these bankers knew that if such an event did happen 
there would be one of the severest panics ever known in the financial 
world, and that not in England only, but in the United States and every 
great monetary centre of Europe. 

On the bankers enquiring what the Bank of England had to propose, 
they received this answer: the Governor informed them that, after con- 
sultation with his colleagues, they had concluded that other banks might 
fairly be asked to share in the burden of meeting the acceptance, inas- 
much as they were all interested in preventing a panic, and many of them 
were themselves holders of the Baring bills. 

After much consideration, and consultation with others, it was finally 
concluded by London bankers, including the representatives of the Scotch 
banks, to acquiesce in the division of the burden. It was also suggested, 
that some of the leading banks of the interior, such as those of Liverpool, 
Manchester, and other cities, might fairly be asked to join in the move- 
ment. This idea was acquiesced in, and correspondence opened with the 
leading provincial bank’. These also agreed to the principle. The only 
thing now remaining was to arrange the amount of the advance which 
each bank was to make upon the bonds, and to such an extent did a 
spirit of mutual respect and confidence prevail amongst these magnates of 
haut finance, that a distribution was made without difficulty. 
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The Bank of England undertook by far the largest share of the 
burden. Then the London banks, including the agencies of Scotch and 
Irish banks, followed with their respective shares and finally the great 
banks of Manchester, Liverpool, and other prominent centres. The Bank 
of England undertook to see after the retirement of the whole of the 
acceptances, and the other banks paid in their quota to the Bank of 
England to enable the Bank to do it. When these arrangements had 
been completed, every banker in the United Kingdom breathed a sigh of 
relief, seeing that the shadow of an impending panic which had overhung 
the financial world was dispersed, and that business could go on as usual. 
And not only they, but bankers in great centres of North and South 
America, India, China, and Australia—not to speak of the Continent of 
Europe—also felt easier when the dreaded possibility of the Baring bills 
being returned upon them, protested, for tens and hundreds of thousands 
of pounds, had passed away. 

As for the great house itself, it went into liquidation. A considerable 
surplus of assets remained to the partners, after the liabilities were all 
discharged, but the prestige of the name of Baring was permanently 
impaired. The partnership was dissolved, and a new company formed, of 
large capital, which is doing the same kind of business, but which, we 
may be very sure, will never overload itself with unmarketable securities. 

It has been stated that the bills drawn by banks on their foreign 
correspondents have their foundation in exports. This is true, in a large 
majority of cases. It is, however, not uncommon for banks and capital- 
ists in London to open a credit for banks or finance houses abroad, which 
credit is availed of by the drawing of bills. To this extent the foreign 
bills sold in the financial centres of this continent are not founded upon 
merchandise. They are, however, a mere fraction of the whole. And, 
it may be added, such drawings are invariably covered afterwards by 
mercantile bills. 

Yet another class of bills may be briefly noticed, viz., such as are 
drawn by banks or capitalists upon their own officers in London or Paris. 
These bills afford a mode of raising capital which may be profitably em- 
ployed on this side of the Atlantic. The bills, however, are of the one- 
name class, and no matter how high the credit that the one name com- 
mands (and it runs up into very many millions in some cases) the money 
market of London will at times discriminate between such bills and those 
drawn upon a London bank. 

There is another description of foreign business which has attained 
a large development in these times, viz., the issuing of Credits by banks 
on this side of the Atlantic to importers of staple goods. The working of 


7 It is, however, known to old bankers that in the great revulsion of 1857 
one of the greatest of the capitalist houses was obliged to apply for assistance 
to the Bank of England. The Bank loaned the firm a million sterling, and en- 
trusted the selection of the securities to a well-known officer of the Bank of 
Montreal in New York. 
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this system illustrates in a striking degree the co-operation of banking 
and commerce. Let us put the matter in a concrete form, that it may be 
better understood. A woolen manufacturer in the United States or 
Canada requires certain wools which can be had most conveniently in 
Australia. How is he to get them? It would not be reasonable for a wool 
exporter in Australia to send his goods to Boston or Montreal on credit, 
oz for an importer to disburse cash to buy a bill to send to Australia, 
which bill might be for an amount much less or much more than the value 
of the wool his correspondent would buy. What he does is this: A 
banker in Boston or Montreal will give him a letter, on an engraved 
form, authorizing any correspondent of his in Australia to draw on a 
bank in London or Paris for any amount he needs up to a certain sum, 
the bill to have attached to it an invoice for wool, a bill of lading for the 
same, and a policy of insurance. With this document in hand, the 
Australian wool exporter can ship wool to America and obtain cash for 
it at once from a bank in Melbourne or Sydney by drawing in conformity 
with the credit. The bill with its documents is presented and accepted 
in London, the bill of lading, invoice and insurance being passed on to 
Boston or Montreal, with advice of the amount drawn against them. 
The banker on this side of the Atlantic then advises his customer that he 
holds the documents for the wool, that so many pounds sterling have been 
drawn against it, which amount is at his debit, for which he is called on 
to settle by furnishing, on the terms of the credit, a banker’s bill on 
London. Thus, the first disbursement of the wool merchant in New Eng- 
land or Canada is coincident with the arrival of the goods or the document 
representing them. And a clean settlement of the whole transaction has 
been made. For the credit has been used to the exact amount needed, 
and the balance is cancelled. * 

Letters of credit for the use of travelers are on a different footing 
altogether. There is no merchandise in the case, and the use of the credit 
is simply to transmit money by bills of exchange in the ordinary way, 
without risk. 

One final remark with regard to foreign bills needs to be made. 

The development of messages across the ocean by cable has given rise 
to numbers of monetary transactions between different countries in which 
bills are dispensed with altogether. A New York banker can order his 
London correspondent to pay money to an applicant by cable message, 
just as easily as he could by drawing a bill. The importer referred to in 


tIt is a point of very important consideration with a banker who has issued 
a commercial credit which becomes practically an advance on goods in transit 
secured by a bill of lading, whether, and on what terms, he should give up the 
bill of lading on the arrival of the goods, and before payment by the customer. 
If the banker does, he is then under advance without security. The only excep- 
tion to this is when the customer receives a bill of lading for the purpose of 
customs entry and warehousing, bringing back a warehouse receipt within a 
day or two. In this case the banker does not lose his hold on the goods unless 
there is actual fraud. But when goods are allowed to be placed in the custom- 
er’s warehouse the banker will generally lose his security. 





228 THE BANKERS’ MAGAZINE. 


the former part of this chapter can obtain a cable transfer, as it is 
called, just as formerly he would buy a bill of exchange. By means of 
this he could pay a London merchant, with no more loss of time than 
would be required to pay a bill to a neighbor across the street. 

These transactions, however, require different arrangements in Lon- 
don. For when a bill is drawn at sixty days after sight, the London 
banker who accepts it has sixty days before payment in money is required. 
But a cable transfer requires payment of money on the spot. Now, as 
no London banker has an infinite supply of money at command, he has to 
watch the daily calls upon him for cash with as much care as a banker 
does on this side the Atlantic. For this reason, the banker on this side 
will be careful when selling “cables” to keep within the limits prescribed 
for his drawing on London for cash. 





THE NEW PANAMA BOND ISSUE. 


HE new bond issue was largely oversubscribed at a satisfactory 
price, the Government getting about 103.75. Of course, the prem- 
ium paid does not fairly represent the investment value of a two 


per cent. United States bond. It rather represents the fictitious value 


attaching to the bonds on account of the special privileges conferred upon 
upon them. The credit of the United States is high, but not quite so high 
as the price of the new two per cents indicates. 

From the standpoint of those who believe in the present policy of 
selling bonds to get funds to “aid the money market,” the recent bond 
issue was a great success. Others who do not regard that as a proper 
use of the borrowing powers of the Government may not be so well 
pleased. 


SERVICES OF BANKING CONVENTIONS. 


HE wide range of topics which state bankers’ conventions are dis- 
cussing this year suggests an expanding scope of interest on the 
part of the profession. Bankers are broadening their views of 

their profession. They are considering, for instance, such a subject as 
financial education, because they generally feel that there is far more to 
learn about banking than individual experience can cover in a lifetime, 
and that if the individual bank officer or employe is to have the ad- 
vantage of other people’s experience in banking, he has to make some 
systematic study of such experience. 

The bankers are also discussing such subjects as the Torrens land 
system, and uniform bills of lading. * * * It is commercial and 
financial sanction that makes laws workable, and the banking fraternity 
is doing much in this way to simplify the processes of trade—Wall 
Street Journal. 





WAYS OF USING A BANK’S MONEY. 


HERE are two ways of employing the funds of a bank—lending 
on collateral and buying bonds—that are being much discussed 
at the present time, and the view seems to be quite common that 

these two methods afford exceptional advantages. While there may be 
some ground for this belief, it does not follow that either of them is 
free from considerable risk or relieves the banker from the necessity of 
exercising that constant vigilance over loans and investments which is 
the price of his bank’s safety. Some of the principles governing the 
use of banking funds were admirably stated by Mr. A. L. Ripley, vice- 
president of the State National Bank, Boston, and chairman of the 
clearing-house committee of the Boston Clearing-House Association, in 
an address delivered before the recent convention of the Massachusetts 
Bankers’ Association. Mr. Ripley said, in part: 


“It is sometimes said that the bank holding a single name note relies 
solely on the commercial honesty of the maker. But ‘commercial hon- 
esty’ in this case is more than a mere state of mind, or a disposition to 
pay debts if one has the means. If an active business man, of experience 
and judgment, buys merchandise with the proceeds of his single-name 
note, to be paid after four or six months from the sale of this mer- 
chandise, the guaranty to the bank for the payment of the note is to be 
found in the merchant’s goods and accounts; and when that guaranty 
is really present, the bank can have no better one than it. 

Accounts must mature and be paid unless business is to come to a 
standstill; consumable goods must be bought and consumed, unless peo- 
ple stop living or change altogether their mode of life. A good business 
note, single or double-name, meaning thereby a note given for consumable 
goods by an honest and successful merchant, is on the whole the best 
asset a bank can hold. 

But even if these notes were not relatively less numerous, and if 
coliateral pledges were not constantly growing in amount, the temptation 
for most of us would be strong to abandon the business note for the 
collateral loan. To estimate the value of the business note requires a 
careful judgment of the maker’s personality; where we ourselves hold the 
collateral we think we may let this pass with the most superficial exam- 
ination. To be sure, there are certain risks even in this latter case aris- 
ing from the personality of the promisor. Forged securities, raised 
certificates and bogus signatures or endorsements have all appeared at 
different times to vex and trouble the lender’s soul; but undoubtedly these 
risks are relatively less than those running with business paper. 

Granting, then, an enormous increase in the amount of available 
collateral, an ever widening market and a growing willingness and 
desire on the part of the banks to make loans on such collateral, we may 
ask if the banks are as well protected now as before and if the two 
classes of loans are to be watched and scrutinized in the same fashion. 
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When a banker has decided that a single-name note may safely be 
bought or discounted, he must determine at the time of purchase whether 
his risk will be equally small four or six months later when the note 
matures; and when he has once done this, he seldom has occasion to 
revise his judgment, though I do not mean to say that business paper 
can be put aside and slept on like government bonds. But with collateral 
loans this is anything but true. Stocks and even bonds are restless creat- 
ures, now climbing to the attic, now rushing to the cellar. To speak only 
of the dead—though in this case with no great reverence—we may recall] 
the vagaries of National Cordage or of Bay State Gas as ‘e pluribus duo.’ 
A holder of notes secured by collateral must therefore know the market, 
where it is, what it is, whether it is real or fictitious, bread or narrow, 
besides merely keeping posted on current price quotations. Of course the 
holder may rely solely on his promisor, but in that case the note is mere- 
ly a single-name note and the collateral an adventitious circumstance 
serving as evidence of good faith. This, methinks, is hardly the right 
way to treat a collateral note. 

The market should be nearby, within our reach; there are excellent 
stocks sold daily in London or Paris which would hardly do as collateral 
for most of us to loan on. The market should be an established one, 
operating under approved rules; this especially in the case of speculative 
or non-dividend paying securities. The market should be one in which 
there are actual dealings between real buyers and sellers, not simply 
wash sales, no matter how many thousand shares daily pass through the 
laundry; it should be broad enough to take up a considerable number of 
shares without any serious break in prices. 

Now, if all this be true as a general proposition, how does it touch 
us? There are more dangers, I apprehend, in the collateral loan, es- 
pecially for those of us who are remote from the market, than are often 
supposed to exist. The really first-class collateral loans are too good for 
most of us to buy; they are too much in demand and the rate is too low 
for our needs. Second-class stocks, which have a quotation but no real 
market, bonds on new enterprises which are still waiting a market, offer 
more attraction in the matter of rate and seem to furnish adequate securi- 
ty. All goes well for a time, especially if the only question be the rate 
for a renewal; but try to get money out of them and the result is some- 
times slow and painful to all parties. 

Do not misunderstand me as meaning that all collateral should have 
an investment value equal to its quoted price, or that a bank should 
loan only on security which it would be willing to buy and hold for the 
amount which it loans on it. A bank merely wishes collateral which can 
be sold promptly for the full amount of its advances should the maker 
of the note fail to pay it when due; and the best assurance of this is 
had when the security commands a real market with a certain or probable 
short interest in this particular security. If there are short sales, or 
unliquidated contracts, calling for the delivery of say 100,000 shares of 
Reading stock, which can be closed at a profit at 120, a banker is more 
than safe in lending 110 on the stock when it is selling at 130, although 
the dividend return would not warrant holding the stock as an investment. 

It should never be forgotten that the bear operator is a main reliance 
of the banker in loans on ordinary stock exchange collateral, for it is 
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he who is the chief buyer in a falling market, thereby steadying prices 
and keeping the bottom from dropping out. In the case of securities 
issued on new enterprises, whether bonds or stocks, the banker must 
needs exercise even greater care. These are the ‘undigested securities’ 
proper, and in most cases they doubtless have a value; but their invest- 
ment value is uncertain, because the enterprise is still untested and its 
future a pious hope rather than a demonstrated success, and their mar- 
ket value is equally uncertain because there is only one market, viz., that 
made by the people who have the securities for sale. These latter may 
be able and willing to buy back some portion of their securities for the 
sake of holding up the price in the market; but the man who has to 
buy back at a:loss will not voluntarily continue the game longer than he 
can help. 

Proverbial wisdom counsels us against putting all one’s eggs in one 
basket, in which saying there is wholesome advice to the lender on 
collateral. If a man is heavily committed in a single enterprise, be it 
mill, railroad or mine, its securities are not so good collateral with his 
note as with another man’s whose investment in this particular field is 
limited. Anything which greatly impairs the value of the collateral may 
wholly wreck the former, while the latter’s loss would be but trifling. 
Cases in point would not be hard to find, without going back beyond the 
memory of our youngest member. 


SynpicatTe Loans, or PARTICIPATIONS. 


It remains to speak of one other form of collateral loan, the latest 
variety in point of time, but to be found in banks to some extent already, 
with good probability of increase. I refer to so-called syndicate loans 
or participations, where a large sum of money is borrowed from various 
lenders on the security of a mass of collateral pledged with a single 
trustee for the benefit, pro rata, of the several lenders or participants. 
Formerly such loans were considered to be solely within the province of 
the individual, employing his own resources, rather than of the bank, 
whose money belongs to its shareholders and depositors. But at present 
both banks and trust companies here and there have undoubtedly large 
interests in such loans; and while they are probably limited to the larger 
cities, there is no inherent reason why the practice may not spread. 

Such loans have certain distinct advantages, along with real if less 
obvious disadvantages. As they are made, almost invariably, on behalf 
of new or reorganized enterprises, which can afford to pay well for 
funds needed to put them on their feet or set them going, the return to 
the lender in the way of interest is handsome and remunerative. Furth- 
er, the enterprises themselves are usually well organized, after careful 
investigation and prudent forecasting of the future by men of means, 
ability and experience, who have a large stake of their own on the suc- 
cess of the venture. Still further, all lenders can feel reasonably as- 
sured of equal treatment, of strong associates with a common interest 
and, in the event of trouble, of a united and harmonious handling of the 
difficulty. In this latter respect there is a sharp contrast with ordinary 
mercantile failures where the difficulty of securing wise and harmonious 
action among the creditors is often as serious as the failure itself. On 
the other hand, such loans seldom have a certain and fixed maturity in 

3 
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the near future; they may run for several years, until the success of 
the enterprise has been demonstrated, the securities marketed, the profits 
distributed and the syndicate closed; it may even be necessary to prolong 
the life of the syndicate for a second term. The collateral itself is ob- 
viously of the ‘undigested’ type; much of it may not even be in existence 
at the time the loan is originally made. coming into being only as con- 
struction progresses. Such loans are evidently anything but liquid; it 
would be hard to convert a participation into cash, even in time of easy 
money, and the bank which has once embarked must see the voyage 
through. Each banker must determine for himself how much of his 
capital he can afford to lock up in such ventures; but the loans could 
hardly be relied upon to pay off deposits in time of withdrawal. 


Bonps As A SEcONvARY RESERVE. 


A piece of advice which is nowadays very commonly urged is that 
banks invest in bonds as a ‘secondary reserve,’ a phrase which seems to 
have been imported from the football field, with its ‘primary’ and 
‘secondary’ defence. I may be mistaken in thinking that the advice comes 
more urgently from the bond dealers than from bankers themselves. But 
without denying the possibility of a bank here and there making good 
profits in the purchase, holding and sale of bonds, I am convinced as a 
result of careful observation and experience that banks generally are 
poor buyers of bonds and still worse sellers. The former, because 
banks can seldom buy at the bottom price for a particular issue, but 
rather must pay prices which already show one, two or more profits to 
the professional dealers; and because they seldom come into the market 
except when interest rates are low and paper scarce, in other words 
when bonds too are in demand and prices high. The banks are poor 
sellers because, being possessed of ample means, they are very slow to 
take a small profit and slower still to take a loss. The fact that the 
interest account is running against them is either not felt or disregarded. 
[ have heard of a bank buying Massachusetts city bonds on which it real- 
ized by sale eight points profit inside of a year; but not many banks 
would have made the purchase. In a word, the whole idea of a bank 
holding a ‘secondary reserve’ of purchased bonds seems to me fallacious 
and full of danger; unless indeed the banker will first go to school of the 
professional dealer and learn his business. 

I have perhaps wasted your time and patience unduly in this review 
of some of the commoner modern ways of using a bank’s money; but 
it has been done in the honest hope and belief that it is worth while. 

The years since 1893 have been, financially speaking, the most re- 
markable in our country’s history. But we cannot, on that account, sim- 
ply accept the new developments and changes of that period without 
careful scrutiny and testing in the light of accumulated wisdom and 
experience. To do otherwise were to court disaster.” 





TRUST COMPANIES—THEIR ORGANIZATION, GROWTH AND MANAGE- 
MENT. 
Mr. Herrick’s series of articles under the above title will be con- 
tinued in the September issue of THz Bankers’ MaGazine. 
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By EDWARD WHITE. 


HE financial or banking growth of cities is one of the most interest- 

T ing studies of modern commercialism. Banking is more than an 

index to commercial activity—it is the essence of the activity 

itself. Therefore the development of banking means nothing more than 

commercial and industrial progress, this being especially true in cities 
where commerce and industry are the bases of material growth. 

The growth of banking in Seattle is undoubtedly the most remark- 
able of any city in the world. Its first bank (Dexter Horton & Co.) 
was established in 1870, when it was a straggling, struggling pioneer 
village. For fully ten years this bank constituted the town’s facilities 
in that line, and while the year 1880 found it with a population of 3,500, 
it still had only one bank. The First National was established in 1882 
and the Puget Sound National came into existence in 1883. Following 
the completion of the Northern Pacific Railroad, in 1884, and the re- 
sultant boom which then began, several new banks opened their doors 
for business, and by December, 1890, the aggregate deposits of all the 
institutions in the city amounted to $6,337,952, quite a pretentious amount 
for a Western city at that time. 

The panic of 1893, however, brought a day of reckoning which 
paralyzed the commerce of the city. Before the depression had reached an 
end, in 1897, many of the staunchest business houses had gone to the 
wall, most of the real estate had passed into the hands of Eastern mort- 
gagees, and many of the banks were in a deplorable condition, although 
none of them went into liquidation. The total deposits of the city’s 
banks went down from $6,337,000 in 1890 to $2,631,000 in 1895. In 
1896 they had increased to $2,710,371, as will be seen by the following 
table, and from that date on the growth has been the most remarkable of 
any American city. 
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GrowTH oF SEATTLE Deposits. 


$2,710,371.00 

4,652,186.00 

7,048,327.00 
12,357,704.00 
17,401,450.00 
20,237 ,862.00 
23,242,805.00 
31,762,324.00 
32,450,695.00 
40,643,725.00 
48,257 ,667.13 


The percentage of increase from 1896 to 1906 is 1,680, or nearly 
eighteen fold. 

The statements of two branch banks which are omitted from the 
above aggregate would swell it several millions if they were included, 
but as it stands it almost surpasses belief. The percentage of growth 
of deposits for the United States for the ten years ending August 25, 
1905, was 130, while Chicago in the same period sustained an increase 
of 280 per cent. and Los Angeles showed a gain of 740 per cent. in nine 
years and eight months. 


KING COUNTY COURT HOUSE, SEATTLE. 
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It will be seen by the table that Seattle’s prosperity began in 1897, 
the year of the gold discovery in Alaska. The day of the arrival of the 
first vessel with a cargo of $200,000 worth of Alaska gold was the day 
that set the seal of Seattle’s destiny. While the telegraph wires through- 
out the world were being overworked with the fascinating news, and the 
people of the nation were being charged and surcharged with those 
electrical announcements, Seattle’s hustling business men were getting 
busy making the most of the wonderful advertising given the city and 
struggling to keep the advantage thus gained. That they succeeded is 
plainly shown in the figures quoted. 

There are at present seventeen banks in Seattle, including the 
Canadian Bank of Commerce and the Bank of California, neither of 
which makes a public statement of local business or capital. The fifteen 


IN THE SHIPPING DISTRICT. 


local banks have a total capital of $3,286,000 and surplus and profits of 
about $2,500,000, giving the city a banking capital of $5,786,000. A 
cash reserve of nearly forty per cent. of the deposits is carried, and 
the banks are in the main dominated by powerful business interests. The 
stock of all the institutions is above par, and the increase in the book 
value of the, shares is marked, ranging as high as twenty-five per cent. 
in two months. 


INCREASE IN CLEARINGS. 


The growth of clearings in the past ten years makes another interest- 
ing chapter of Seattle’s development. In 1896 they had been reduced 
to $28,157,065, but the following year showed a healthy gain, and from 
that time on the increase by years is indeed remarkable. The percentage 
is nearly as great as the growth of deposits, the figures being 1,500 for 
the clearings and 1,680 for the deposits. It will be seen by the appended 
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IN THE LUMBER DISTRICT. 


table that the percentage of increase holds good in the highest months 
as well as for the period, and also that the clearings for the first half 
of 1906 were seventy-five per cent. of the total for the year 1905. 


GrowTH oF CLEARINGS. 





Year. Clearings Highest month. 
1896 $28,157,065 June $3,139,011 
1897 36,045,228 Nov. 5,101,745 
1898 68,414,635 Mar. 7,364,365 
ee 103,332,617 Sep. 13,584,924 
1900 130,323,281 July 18,322,530 
1901 144,634,367 Oct. 18,039,298 
1902 191,885,992 Oct. 21,471,806 
1903 206,913,521 Oct. 21,204,119 
1904.2... 4... - 222,247,309 Oct. 23,088,259 
1905..........301,600,202 Oct. 33,418,743 
*1906..........229,536,994 "Mar. 43,368,827 


*First six months of the year. 
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SeatTLe Banks, JuNE 18, 1906. 


I Surplus and 
Organ- “Bait Stock Undivided Deposits. 
ized, ‘aid in. Profits 


American Savings Bank and Trust Co 902 $200,000.00 $l, 547.20 $1,650,587.81 
Dexter Horton & Co............. 5 200,000.00 21,349.68 8,908,717.42 
First National 2 150,000.00 92. 2,449,944.7 7 
National Bank of Commerce.,.............. 3 300,000.00 p 44 28.36 i 

Northern Securities and Banking Co....... 1906 62,100.00 | 


Northwest Trust and 8. D. Co 50,000.00 1,063,619. 0 
Oriental-American am 5 24,000.00 | 32,136.04 
Peoples Savings Bank.. ; 100,000.00 | 57,370. 5 89 
Puget Sound National... inte z 300,000.00 | 315 5 ‘880.73 
Scandinavian American 2 300,000.00 219. 354.83 
Seattle National. 90 | 300,000.00 200, pk 82 
Shuey & Co, H.0O......... a 98 | 100,000.00 | 

State Bank of Seattle 5 100, 000.00 | 

Union Savings and Trust Co 903 | — 100,000.00 

Washington National 100,001,00 | 607.144. 85 
Washington Trust Co { 300,900.00 | 246,666.40 
Canadian Bank otf Commerce i } 

Bank of California 


_ Totals sa ceeeevececseececesecocceccocovcces wien $2,686,100,00 | $2,709,336.24 — $48,257,667.13 





+ Branches; local business not reported. 


INTERWOVEN WITH ENTIRE DEVELOPMENT oF City AND Stratre—Tue 
Dexter Horton anp Co. Bank. 


Washington had barely begun to be known on the map, and 
its principal town had barely outgrown its village clothes, when 
in 1870 the Territory’s first bank was established at Seattle 
by the firm of Phillips, Horton and Co. At that date there were less 


A RESIDENCE STREET. 
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than twenty-five thousand (25,000) people within the territory, and only 
a few in excess of one thousand (1,000) in Seattle. The members of the 
new banking firm were of the hardy mould which characterized Pacific 
Coast pioneers, and they had already achieved success in business ven- 


NEW YORK BUILDING OF SEATTLE, 
To Be Occupied in September by Dexter Horton & Co., Bankers. 


tures. The “Co.” of the firm was Mr. B. F. Briggs, who acted in the 
capacity of cashier. In 1872, upon the retirement of Mr. Phillips, Mr. 
Arthur A. Denny was admitted to the partnership, and the title of the 
firm changed to Dexter Horton and Co. Thus the bank was really 
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founded by three of the sturdiest, most enterprising and most successful 
pioneers of the Pacific Northwest—men who fought the battles of the 
Puget Sound country, and who in building their fortunes laid the foun- 
dations for others, and helped to achieve the glories of a great state. 

The history of the bank of Dexter Horton and Co. is so closely in- 
terwoven with the commercial and industrial life of Seattle and the 
Pacific Northwest that no kind of business chronicle of either city or 
section would be complete without extensive reference to it. In 1887 the 
bank was sold to Mr. W. S. Ladd, of Portland, Oregon, who organized 
the institution under a territorial charter, the original owners retaining 
a portion of the stock, the name of the bank being unchanged, and Mr. 
Ladd becoming president. Mr. Briggs was retained as cashier, and Judge 
John J. Hoyt, who had served as Governor of Arizona, and also of 
Idaho, and had been an Associate Justice of the Washington Supreme 
Court, was chosen manager. In 1889 Mr. Briggs retired, in order to 
assume the duties of personal representative of Mr. Horton, and Judge 
Hoyt resigned to take a place on the supreme bench of the state, to which 
he had been elected. 

To the end that this narrative may be absolutely correct, it is neces- 
sary to revert to another period. 

One Saturday morning in September, 1882, a young man, yet in his 
teens, applied to Mr. Horton for employment in the bank. The youth 
had just come from a small city in Illinois, where he had resigned a 
clerkship in order to follow the advice of the sage of Chappaqua and go 
west. His training in the Illinois bank having been under one of the 
most conservative bankers and disciplinarians in the Middle. West, he was 
not long in securing employment at the hands of Dexter Horton & Co., 
and the following Monday found him doing general utility work in their 
banking house. This young man was Norval H. Latimer. He closely 
and studiously applied himself to the work, and at the end of five years 
was doing the work of the cashier, although the office was nominally held 
by another. 

When the change in the bank above noted occurred, Mr. Latimer (who 
was then twenty-five years of age) was given the entire management of the 
institution, a position he has since held. The story of his success is told 
in his rise to a foremost position in the business circles of Seattle, and 
the development of the bank into one of the leading financial institutions 
of the Great West. In addition to the management of the banking house, 
Mr. Latimer has the presidency of four important corporations, the 
Seattle-Tacoma Power Company, the Diamond Ice and Storage Com- 
pany, the Rainier Investment Co., and the First National Bank at Port 
Townsend, Washington, besides other business interests which claim his 
attention. 

In the years previous to the panic of 1893, the bank of Dexter Horton 
and Co. flourished, and much of its increment went to the upbuilding of 
the city and the state. When the period of blight came, the institution 
was in such perfect condition that it withstood every phase of the mis- 
fortune which racked the community, and met its every obligation with 
dollar for dollar. It protected its customers by keeping its interest rates 
down, and held out a helping hand to those who merited it. Conducted 
on the strictest of business lines, it had become known as the business 
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men’s bank, and although its deposit account became somewhat depleted, 
it yet had the unqualified confidence of the business community. 

So faithful was the institution to the best interests of the city, that 
when the period of depression was ended and prosperity again resumed 
sway, its upward climb was indeed marked. Sound business men love 
sound business principles and they are not slow to manifest their regard. 
In 1895 their deposits had reached the low point of $392,000, and they 
had not begun to increase to a noteworthy extent until 1898, when they 
had reached $1,345,248.41. 

The following table shows the progress of the bank since: 


Surplus 
Date. Deposits. and Profits. Capital. 
Nov. 17, 1903.....$5,931,266 $174,485 $200,000 
Nove 10, 1904 6,093,463 289,215 200,000 
June 18, 1906 8,903,717 521,349 200,000 


The bank has many good policies which commend it to the conserva- 
tive business man. It extends its customers the best possible service, con- 
sistent with safety, and it does not enter the field in the race for public 
moneys. Its accounts are profitable, and it makes no bid for notoriety 
that it does not deserve. 

During the month of September, 1906, the bank of Dexter Horton 
and Company will remove to quarters which are being prepared for it 
in the New York Block, on Second avenue. The entire first floor of the 
building, embracing a space of 90x106 feet will be occupied by the main 
banking room and offices, which will be fitted with conveniences and 
appliances and in such taste as will make them the finest banking offices 
on the Pacific Coast. The cost will be approximately $100,000. 

Following are the officers: W. M. Ladd, president; R. H. Denny, 
vice president; N. H. Latimer, manager; M. W. Peterson, cashier; C. E. 
Burnside, assistant cashier; G. F. Clark, assistant cashier. 


Tue Puget Scunp NaTIONAL BANK. 


The Puget Sound National Bank was organized in 1883, with a 
capital of $50,000.. Its first quarters consisted of desk room in an office 
occupied by a real estate firm and an insurance agency, and the working 
force was made up of Mr. Jacob Furth, the founder and cashier, and 
one clerk. A cut of the front of the building is herewith presented. 
Mr. Furth’s faith in the enterprise was equal to his energy and adapta- 
bility to the work, and the bank began to succeed along lines which in- 
sured its permanency and its safety. When the dark days of the panic 
of 1893 came the bank was in a position to stand the most severe kind 
of a strain, because it was conservatively managed and its dominant power 
stood behind it ready for any emergency. When the depression was at 
an end its growth again began in substantial form, as will be seen by the 
following comparative statement: 
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Capital, 
Surplus and 

Date. Deposits. Cash. Profits. 
July 14, $552,385 $178,000 $339,000 
May 14, 545,328 191,000 591,000 
May 5, 1,497,426 1,008,000 569,000 
June 30, 1,984,766 1,322,000 343,000 
June 29, raves 6 oegaee.e 1,454,000 339,000 
July 15, 1901......2,664,865 1,213,000 354,000 
July 16, 1902 3,491,987 1,761,000 392,000 
June 9, 1903 3,438,156 1,161,000 476,000 
June 9, 1904 3,430,716 625,000 446,000 
May 29, 1908...... 3,742,668 801,000 518,000 
June 18, 6,720,675 2,241,000 615,000 


It will be seen by reference to the table that the increase in deposits 
in ten years amounted to $6,168,290.31, a net gain of more than 1,100 
per cent. The increase in the past year, after the deposits had reached 
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$3,742,668, was above eighty per cent. The increase in the surplus and 
profit account is also noteworthy. From $39,000 in 1896 (the capital 
being $300,000) it has grown to $315,000 in 1906, a net increase of 700 
per cent. These figures speak for themselves, and plainly show the result 
of work and capability. 

Following are the officers of the Puget Sound National Bank, Mr. 
Furth having served as president since 1893: J. Furth, president; J. S. 
Goldsmith, vice president; R. V. Ankeny, cashier; Geo. H. Tarbell, as- 
sistant cashier; I. Kohn, 2nd assistant cashier. 

Following are the directors: J. Furth, J. S. Goldsmith, F. W. Struve, 
Leo Schwabacher, R. V. Ankeny. 


PUGET SOUND NATIONAL BANK. 


THE SCANDINAVIAN-AMERICAN BANK. 


The stustantial progress of the Scandinavian-American Bank of Seat- 
tle is one of the most important features of the Pacific Northwest. It 
was incorporated in February, 1892, with an authorized capital of $100,- 
000, of.which $45,000 was paid in. In April, 1901, the capital was fully 
paid in from the earnings, and in 1903 it was increased to $300,000 and 
the surplus to 150,000 by the sale of additional stock at $175 per share. 
July 1, 1906, the capital was increased to $500,000 and the surplus raised 
to $350,000, giving the institution a capitalized strength of $850,000 
and making it one of the leading banks of the Northwest. 

The hold of the bank upon the confidence of the public has been 
strong since its organization. The founders of the institution were pion- 
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eers and successful business men of Seattle, and they attracted a clientele 
which clung so faithfully to the fortunes of the bank that the increase 
in deposits from May 31, 1894, more than two years after its establish- 
ment, to July 16, 1906, was without a single break, the net gain in four- 
teen years being in excess of nine thousand per cent. This is one of the 


f 


SCANDINAVIAN-AMERICAN BANK, ALASKA BUILDING. 


most remarkable records of any bank in the entire country, and places the 
Scandinavian-American at the top of the list of banks making rapid 
and substantial growth. 

The following comparative statement of deposits shows the progress 
of the bank from year to year: 
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May 31, $73,539.28 
May 31, 216.58 
May 31, 

May 31, 1897 

May 31, 1898 1,815.96 
RO ee ON ko ssid adie awn asc 557,694.44 
May 31, 1900 966,989.74 
May 31, 1901 1,509,315.92 
FE Ng NN oh5 5: ekg 5s Gh S Sat bal G EA RRC 1,757,863.03 
a eee Te Pee er ee ere 2,346,329.96 
May 31, 1904 23 
Bray BL, WOOS sos sisis sicininncwiindas sani oco 0S epee 
POO. TS aS eit wae ww ate sia sip enaaere 4,741,837.85 
Jan. 29, 1906 4,919,571.92 
~~.) See 
June 18, 1906 6,028,605.80 
July 10, 1906 7,000,000.00 


The Scandinavian-American Bank has a branch in Ballard, Wash- 
ington, and one in Tacoma, both of which are in a prosperous condition. 

Following are the officers: A. Chilberg, president; J. E. Chilberg, 
vice president; John B. Agen, 2nd vice president; J. F. Lane, cashier; 
W. L. Collier, assistant cashier; Wm. Thaanum, assistant cashier; F. 
P. Searle, manager Ballard office; George H. Tarbell, manager Tacoma 
office; A. V. Hayden, cashier Tacoma office. 

Following are the directors: A. Chilberg, president; R. A. Ballinger, 
of Ballinger, Ronald, Battle & Tennant, attorneys; N. B. Nelson, of 
Frederick & Nelson, merchants; W. H. Metson, of Campbell, Metson & 
Campbell, attorneys-at-law, San Francisco, California; J. E. Chilberg, 
vice-president; Perry Polson, president Polson Implement Co.; John B. 
Agen, butter, eggs and cheese. 


Tue NATIONAL BANK oF COMMERCE. 


The largest bank in the State of Washington and one of the most 
successful institutions on the Pacific Coast is the National Bank of 
Commerce of Seattle. The original bank of that name was organized 
in 1889 as a state institution, and was reorganized in 1890 under a 
national charter. Its progress was indeed substantial, rising to a position 
in the front rank of banks of the Pacific Northwest, and reflecting great 
credit upon the men who were instruments in its upbuilding. In June, 
1906, it was consolidated with the Washington National Bank of Seattle, 
the name of the National Bank of Commerce being retained for the 
amalgamated institution, and the identity of the organization of the 
Washington National being preserved by the retention of its entire official 
and clerical staff. The combined capital of the two banks was increased 
from $400,000 to $1,000,000, and a surplus and profit account created 
of $433,000, giving the institution a capitalized strength in keeping with 
its large and growing business and placing it in the foreground of banks 
of the nation. 
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The history of the Washington National Bank of Seattle is a remark- 
able chapter in financial annals. It was organized in 1889, by M. F. 
Backus and E. O. Graves, who remained with it throughout its entire 
career, guiding it through panic and prosperity and making it one of the 
most profitable banks in the United States. At the time of its consolida- 
tion with the National Bank of Commerce it had an earned surplus and 
profit account of $600,000, and not a share of its stock could be obtained, 
although $1,100 was bid for it. During the year ending April 6, 1906, 
its deposits sustained a net increase of $1,123,013.63, or $3,683.01 for 
every working day in the vear. 
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NATIONAL BANK OF COMMERCE. 


The working force of the National Bank of Commerce is one of 
peculiar fitness for a successful bank. From the president down it is the 
embodiment of business strength and capability. It is as follows: 

M. F. Backus, president; formerly President of the Washington 
National Bank. 

H. C. Henry, chairman board of directors; formerly President Na- 
tional Bank of Commerce. 

R. R. Spencer, first vice-president; vice-president of the National 
Bank of Commerce. 

R. S. Stacy, 2nd vice-president; cashier of the Washington National 
Bank. 

J. W. Maxwell, cashier; cashier of the National Bank of Commerce. 

O. A. Spencer, Ist assistant cashier; assistant cashier National Bank 
of Commerce. 
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R. S. Walker, 2nd assistant cashier; assistant cashier Washington 
National Bank. 

The following is a joint statement of the two banks at the close of 
business June 18, 1906, the date of the last call for statements issued 
by the Comptroller of the Currency: 


RESOURCES. LIABILITIES. 


Loans and discounts $5,813,468.12 Capital $1,000,000.00 
State, county and city war- Surplus and profits 433,000.00 
rants 361,386.80 Circulation 180,000.00 
Foreign Government and R. Deposits 9,246,595.25 
R. bonds 366,848.00 
U. Ss. Govern- 
ment ‘bonds...$1,006,400.00 
Cash in vault... 1,328,054.21 
Cash in banks.. 1,983,438.12 
——————_ 4,317, 892.33 


",$10,8 859,58 595.25 25 $10,859,595.25 


Nortuwest Trust ANp Sare Deposit Company. 


The history of the Northwest Trust and Safe Deposit Company, of 
Seattle, is the history of most of Seattle institutions, small in its begin- 
ning but increasing year by year to a prominent position in the city and 
on the Coast. 

Organized in 1900, its safe deposit department was its main feature, 
combined with the making of mortgage loans and the care of property, 
but its charter was broad enough to cover the entire business of a trust 
company, including banking. Its present spacious quarters were then 
occupied, jointly with itself, by several other business houses, but its 
growth crowded them out one by one until it now occupies all of the 
space of which at that time it had but an insignificant part. 

It was organized upon three main principles: first, that there was a 
need for a trust company in Seattle; second, that it was wise to begin in 
a small way and incur no undue risks, and third, that the prime requisites 
for any business are the personal and undivided attention of experienced 
officers, employees of the best stamp, and prompt, courteous and efficient 
attention to every customer however small his business. These principles 
have justified themselves, and while other trust companies have since 
been organized, its growth has continued uninterruptedly. 

A savings department was opened in 1901, and in 1902 accounts sub- 
ject to check were received for the first time; while in connection with 
the care of property in its trust department, a fire insurance and rental 
department was organized. These departments have shown a steady and 
gratifying growth, the company’s customers now numbering about five 
thousand. Deposits in the banking department have steadily increased 
from $8,500 at the end of 1901 to $641,285.54 on December 31, 1905, 
and to $1,100,000 in July, 1906. Beginning with a paid-in capital of 
$15,000, this was subsequently increased to $25,000, then to $50,000, and 
then to $70, 000, its charter now authorizing a further increase to $100, 
000. 

The company’s present quarters are commodious and spacious, having 
a width of twenty-five feet, of which one-half is set apart for the bank’s 
patrons. The ceiling is lofty, the rooms are well lighted, and the fixtures 
and wainscoting are in solid mahogany with verde-antique marble base, 
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which the white walls and ceilings and white tiled floor set in striking 
relief. The safe-deposit vault is one of the largest in the Northwest; it 
has ample coupon rooms, and in addition to heavy brick and concrete 
construction with air-space in the walls, is protected by modern electric 
lining insuring instant alarm on the least tampering. The bank vault 
occupies a section of the main vault, with a separate entrance. A sep- 
arate vault above the main vault contains the company’s files and records, 
while all documents and books in daily use are wheeled into the main 
vault at night on specially-constructed omnibuses. 

The waiting-room exclusively for lady customers is also furnished in 
mahogany, and is provided with telephone, writing facilities, magazines 
and all conveniences. The reception-room, available for gentlemen, is 
similarly furnished. While not the largest, the premises are equal in 
tasteful decoration and furnishing to those of any financial institution 
in the city, and combine the greatest facility for the handling of business 
with the greatest convenience to customers. 

The officers of the Northwest Trust and Safe Deposit Company are: 
E. Shorrock, president and manager; John P. Hartman, vice-president; 
Alexander Myers, secretary and treasurer; J. V. A. Smith, cashier. 


Tue WasuHiInecton Trust ComMpPANy. 


The Washington Trust Company, of Seattle, was organized in August, 
1903, with paid-up capital of $300,000 and paid-in surplus of $200,000. 


The incorporators had enacted by the legislature of 1903 a law authoriz- 
ing and governing trust companies. Up to that time there was no law 
giving trust companies powers to act in all the capacities they now oper- 
ate, which is along lines of the New York requirements. 

The growth of the business has kept full pace with the marvelous 
expansion of the city during the past three years. Deposits are now over 
three and one-half millions, and a considerable and satisfactory business 
in other departments has been done. 

The officers are: J. W. Clise, president; C. J. Smith, vice-president ; 
F. I. Stimson, vice-president; M. D. Barnes, cashier; John Schram, 
treasurer; F. S. Rathbun, secretary; T. R. Johnson, assistant cashier; 
G. K. Betts, assistant to president. 

Trustees: J. W. Clise, C. J. Smith, F. S. Stimson, Wm. Pigott, C. 
H. Cobb, A. S. Kerry, J. M. Frink, J. W. Godwin, John E. Ballaine, 
Omar J. Humphrey, John Schram, F. L. Eldridge, J. M. Gerard, John 
Heimrich, Geo. F. Stone, M. J. Heney, W. P. Trimble, W. A. Holden. 


Tue State BANK oF SEATTLE. 


The State Bank of Seattle was organized in July, 1905, with a paid- 
in capital of $100,000. The cashier of the institution, A. H. Soel- 
berg, had for some time previously held the same position with the 
Scandinavian-American Bank, and already enjoyed an extensive business 
acquaintance. The growth of the bank has been very substantial, as will 
be seen by the following comparative statement of deposits: 


4 
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PE Se ME nAtbecnsanrdediawaeataas $141,524.51 
November 9, 1905 253,644.94 
January 29, 1906 286,474.82 
April 6, 1906 410,349.55 
June 18, 1905 598,292.40 
July 18, 1906 711,507.65 


Following are the officers: E. L. Grondahl, president; John Erikson, 
vice-president; A. H. Soelberg, vice-president and cashier. 


Tue AMERICAN SAvINGs BANK AND Trust CoMPANY. 


The American Savings Bank and Trust Company opened for business 
March 1, 1901, in temporary quarters on the northeast corner of Second 
avenue and Madison street. Its present manager, J. P. Gleason, was 
then, as now, at the head of the instiution. It was his earnest desire 
to associate with him in the institution men whose standing financially 
was well known and recognized, and how admirably he succeeded can be 
seen from the remarkably strong board of trustees which the bank now 
has. 


AMERICAN SAVINGS BANK AND TRUST CO. BUILDING. 


In March, 1903, the company purchased the lot directly opposite its 
place of business on the southeast corner of Second avenue and Madison 
street for the purpose of erecting a permanent home for the institution. 
So popular had it become in the short time during which it was running 
that the management saw that more spacious quarters would have to be 
secured than those it occupied. In April, 1905, the foundation was laid 
of its present building, which is designed to be a twelve-story re-enforced 
concrete structure, the first of its kind on the Pacific Coast. 

‘ 
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The ground floor is occupied by the institution and in the basement 
are its safe-deposit vaults. The accompanying picture shows the building 
complete. The upper stories of the building are now being worked on 
and it will not be entirely complete for some time. The banking-room 
is one of the most modern and artistically furnished on the Pacific Coast. 
The fixtures were installed by the Art Metal Construction Company, of 
Jamestown, N. Y., and the vault work by the Remington-Sherman Com- 
pany of New York city. 

The success of the American Savings Bank and Trust Co. is traced 
to conservative management and the fact that it is controlled by elements 
of influence in the business world, including men of financial standing 
both on the Pacific and Atlantic coasts. The paid-in capital is $200,000, 
with a surplus of $100,000, and its deposits at the present time exceed 
$2,000,000. The officers and trustees are as follows: James A. Murray, 
president; James P. Gleason, vice-president and manager; Thomas B. 
Minahan, secretary; M. M. Murray, cashier; C. S. Harley, assistant 
cashier; Michael Earles, president Puget Sound Mills and Timber Co.; 
Frank McDermott. treasurer Bon Marche; J. C. Ford, manager Pacific 
Coast Co.; Morgan J. O’Brien, presiding justice supreme court, New 
York; J. E. Galbraith, president Galbraith, Bacon & Co.; Robert J. 
Tobin, treasurer Hibernia Savings and Loan Society; J. J. Haggerty, 
wholesale merchant; M. D. Leehey, of Brown, Leehey & Kane, attorneys; 
Edward Hickey, capitalist, Butte, Montana; Hugh J. Grant, capitalist, 
ex-Mayor New York city; J. T. Heffernan, president Heffernan Engine 
Works. 
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By JOHN H. MCGRAW, PRESIDENT SEATTLE CHAMBER OF COMMERCE. 


[John H. McGraw was born in Penobscot 
county, Maine, October 4, 1850. He crossed the 
plains in 1876, and has been a resident of 
Washington since December of that year. 

He began his public career as town marshal 
of Seattle; was later elected sheriff of King 
county; and upon his retirement from that of- 
fice took up the study of law, passed a suc- 
cessful examination, and was admitted to the 
bar. 

He was chosen by the Republican party as 
its standard bearer in 1892, and was elected 
Governor of the State, which office he held 
until January, 1897. 

He holds precedence as a most capable and 
far-sighted business man, as a statesman of 
broad understanding, and as one who occupied 
a unique and trying position during one of the 
most exciting periods of the history of the de- 
velopment of Seattle and the State of Wash- 
ington, in which connection he bore himself 
with such dignity as to command the respect 
of all true minded men. He is distinctively a 
man of affairs and one who wields a wide in- 
fluence among the people of the commonwealth. 
His rugged honesty is not the least of his 

JOHN H. McGRAW. characteristics.—Editor Pacific Department.] 


IFTEEN years ago a mountain lion was killed on the outskirts of 
one of Seattle’s retail thoroughfares. The press of the then 
rival cities of the West made much light of the fact that it was 

possible to hunt such beasts on Seattle’s streets. The local press re- 
taliated with the explanation that the lion could not be blamed, for the 
reason that Seattle was growing so fast he had no time to get out of the 
way. What was then true is doubly so now. 

For persons familiar with the resources of the Great Northwest and 
the State of Washington and the strategic position occupied by Seattle 
in its development, it is unnecessary to explain “Why Seattle Grows.” 
At the same time it cannot be expected that others who have not person- 
ally investigated the boundless resources of the great region and the 
factors which, of necessity, contribute to its upbuilding will content 
themselves with the mere fact that Seattle grows without inquiring into 
the causes which contribute to the phenomenal strides which are riveting 
the eyes of the whole business world upon her achievements. 
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The history of all great cities, both in ancient and modern times, 
teaches us that cheap and convenient transportation has been the con- 
trolling factor in their growth and development. In the present age 
under modern conditions little can be accomplished without the very 
best of transportation facilities. Seattle is most fortunate in her loca- 
tion with reference to not only transportation but the trade of the world, 
and her facilities for handling this are reflected in the customs reports, 
which, were not the figures official, would be challenged by conservative 
communities not accustomed to witnessing the annual trade increase per- 
centage expressed in three figures. 

All of the transcontinental railroad lines which reach the states of 
the Pacific Northwest have their terminals in Seattle. The Great North- 
ern and Northern Pacific systems have just completed the construction 


TWO AND A HALF MILLIONS IN GOLD IN THE ASSAY OFFICE. 


of their extensive new terminals. The Canadian Pacific, Union Pacific 
and Burlington lines reach this city over the tracks of the other roads. 
Three other transcontinental railroads are now seeking an entrance into 
Seattle, and two of them have already purchased terminal grounds in 
the heart of the wholesale business district, involving an expenditure 
since January the first last, of more than $10,000,000 in securing suit- 
able property on which to transact the vast business which their far- 
sighted managements realize will ultimately come to them in the natural 
development of the Northwest and Seattle, its commeréial center. 

The resources behind Seattle which stand out most prominently are 
her commercial interests, together with the agriculture, fishing and min- 
ing industries of the Northwestern States and Alaska, and the lumbering 
industry of Western Washington. 
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IN THE SHIPPING DISTRICT. 


By the Pacific Northwest, as it is now known, is meant the territory 
formerly known and spoken of as the old “Oregon country.” This 
broad domain is the only part of the United States acquired by right of 
discovery, and which has never acknowledged any other government. 


While this country has been in the possession of the United States for 
more than a century, it was little appreciated and almost entirely 
neglected until the coming of the present generation. It is only within 
the past twenty-five years that the real development of its wonderful 
resources has been commenced, and it is less than ten years since the 
eves of the world were opened to the grand possibilities of its future 
development. 
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SNOQUALMIE FALLS. 


CoMPARATIVE AREA AND PopuULATION. 


In extent it is equal to the thirteen original states of the Union, 
which now support a population of 30,000,000 people. Within the 
boundaries of the State of Washington alone could be placed all of the 
New England States, with room left for the State of Delaware and the 
District of Columbia. Add the State of Oregon and you will find room 
for New York, Pennsylvania, and New Jersey, and still have some 
unoccupied territory. England, Scotland, Wales, Ireland, Denmark, Hol- 
land and Belgium, with a combined area 4,000 square miles less than the 
area of Washington and Oregon, have a population of more than 
50,000,000. Washington and Oregon together had a population of 931,000 
in 1900; while the Eastern States enumerated had a population of 21,321,- 
000. To-day the population of Washington alone is approximately 950,000 
souls. At the present rate of development of her natural resources, and 
consequent increase in population, it is a conservative prediction that 
this state will contain 5,000,000 people within the next twenty-five years, 
and when that time comes more than 1,000,000 of this population will 
be found in Seattle. 


GrowTH oF SEATTLE’s COMMERCE. 


The aggregate commerce of the port of Seattle during the calendar 
year 1905 amounted in round figures to $114,349,000. The volume of 
merchandise shipped and received during the year was: 





SEATTLE. 


Merchandise shipped to foreign ports ......$31,700,400 
Merchandise shipped to coastwise ports...... 40,228,040 


WOE Kihed eens ernennnde ineeciscene dee 


Merchandise shipped from foreign ports ....$11,296,584 
Merchandise shipped from coastwise ports .. 31,124,500 


ES es 


The shipments to Alaska amounted to $11,250,909, and the receipts 
from Alaska to $6,351,347. The commerce of the port for the year 
1904 amounted to but $75,000,000. The gain for the year was a little 
more than fifty-one per cent. 

There are only two great gateways on the Pacific Coast where the 
large vessels of the modern type of the merchant marine can enter in 
safety in carrying on the commerce of the world. These gateways are 
San Francisco Bay and Puget Sound. In the future through these must 
pass the greater part of the commerce of America, Asia, Africa and 
Australia. It is conceded by shrewd traffic men and students of the 
trend of commerce that Seattle to-day holds the key to the situation. 
Located in the very heart of the Puget Sound country, with the vast 
resources of the Northwest behind her; with lines of transcontinental 
railroads loading from every part of the United States at her wharves 
and docks; and with more than half of the population of the world 
nearer to her than to any other American port, she occupies a command- 


MADRONA PARK. 
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ing position of which no combination of circumstances can deprive her 
Add to this the fact that the State of Washington yields four products, 
namely, coal, lumber, fish and flour—the former three in sufficient 
quantities to supply the markets of the world—and it begins to become 
apparent why Seattle grows. 

Pennsylvania was developed by its coal fields, Newfoundland by its 
fisheries, Minnesota by its lumber, and Colorado by its mineral wealth. 
All these resources exist in Washington and only await the enlistment 
of capital to combine to make it a state of most varied industries and 
greater in resources than any other state in the Union. 


VIEW IN RAVENNA PARK. 


No city in the United States, or perhaps in the world, is making 
greater progress than Seattle is at the present. Few, if any, cities on 
the ‘American continent can boast of having doubled their population 
within five years. 

Through this port the State of Washington supplies the Pacific 
Coast states, Alaska, and Hawaii with practically all of the coal used 
for manufacturing, transportation and domestic purposes. All of the 
mines from which this coal is taken lie within a radius of one hundred 
miles of Seattle. Many are within the confines of King county and all 
contribute materially to Seatle’s commercial development. 

The market for Puget Sound lumber and fish products is even greater 
than that for her coal, for the whole civilized world is drawing upon 
Western Washington for the far-famed Washington fir and red-cedar 
shingles, with which to build their homes, and the Puget Sound salmon, 
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for use on their tables. The product of the fish canneries of Washing-: 
ton, British Columbia and Alaska last year amounted to more than 
$22,000,000. The greater portion of the output of these canneries is 
handled through Seattle. 

Seattle controls more than three-fourths of the trade of Alaska, 
which in value exceeds $30,000,000 a year, and is increasing in a ratio 
corresponding with the development of that territory. Since the estab- 
lishment of the United States assay office in this city in 1898, more than 
$118,000,000 in gold dust and nuggets has been deposited in this in- 
stitution from the northland. The whole world knows that Seattle is 
the gateway for this territory, and this trade in itself has for eight 
years been of sufficient volume to be responsible for the rapid commercial 
development of this city. 

Seattle is the home port of the largest steamships afloat on the Pacific 
Ocean, and is the American port of three of the greatest steamship lines 
engaged in the trade between the United States and the Orient. The 
trade of the Orient is growing rapidly, and that the great railroad lines 
of the West are alive to what the future promises is evidenced by the 
millions of dollars which were pourcd into Seattle during the early part 
of the present year in an effort to possess themselves of suitable terminal 
facilities with which to secure the benefits to be derived from that trade. 
These movements in transportation circles have resulted in great activity 
in the real estate market, particularly in lands suitable for railroad ter- 
minals, sites for manufacturing industries, and wholesale and jobbing 
houses. 


BATTLESHIP “NEBRASKA,” BUILT IN MORAN BROTHERS’ SHIPYARD, SEATTLE. 
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SUNSET ON PUGET SOUND. 


Commerce and manufacturing have made Chicago a great metropolis 
within the memory of men still living, and these two factors are rapidly 
contributing towards making Seattle the chief city of the Far West. 
Chicago holds a commanding position—controlling the internal commerce 
of a great nation—while Seattle holds a commanding position in the 
future commerce of the whole world. She has eighty millions of Ameri- 
cans behind her, and six hundred millions of people of the Orient before 
her, together with the hundreds of millions in Europe, Asia, Africa, Aus- 
tralia and the islands of the seas; and she now has, or will have, business 
with them all. 

Draw a line from Seattle to Duluth, thence to Milwaukee and Chica- 
go, and another from Seattle to Kansas City, thence to St. Louis and 
Chicago, and it will be observed that every city and town of any im- 
portance included within those boundaries is reached directly by the 
roads controlled by the railroad lines which converge at Seattle. It will 
also be observed that Seattle is the nearest Pacific Coast port to all 
these towns and cities. 

Two of the great advantages of Seattle as the entrepot of the com- 
merce of the Pacific are saving of time and the saving of the cost of fuel. 
Coal is from one hundred to one hundred and fifty per cent. cheaper in 
Seattle than in San Francisco, owing to the fact that the greater part of 
the coal used in California comes from the mines of Washington. These 
great and controlling advantages make the position of Seattle secure in 
the Oriental trade of the future. 
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Tue INcREASE IN Poputation. 


That the quickening impulse of all these advantages is asserting itself 
already in a marked degree, is evidenced in the increased population of 
the past five years—during which time the city has grown from 86,000 to 
176,000 souls—and in the fact that permits for the erection of buildings 
exceeding $6,000,000 in value were issued in 1905. Few, if any, cities 
in America can boast of such a gain; nor can they show a record of more 
than 1,400 per cent. increase in bank deposits for the past ten years, 
while the average gain for the rest of the country is less than 200 per 
cent. This fact in itself is significant of the healthy commercial and 
industrial growth of a city which a few years ago was almost wholly 
dependent upon Eastern money with which to develop its latent wealth 
and support its business enterprises. 

The difficulty which the Seattle Chamber of Commerce experiences is 
to prevail upon people not personally familiar with the wonderful strides 
being made by Seattle to accept the bare facts about her development and 
resources as simple truth rather than exaggeration. 


SEATTLE CHAPTER, AMERICAN INSTITUTE OF 
BANK CLERKS. 
BY W. F. PAULL, PRESIDENT OF THE CHAPTER. 


EATTLE Chapter in its inception, formation and growth shows the 
same characteristics that have made everything else in Seattle a 
success and that are the means which will build on this northwest 

coast a commercial center which will surpass any city in the country. A 
year ago last March, a copy of “The Bulletin,” the official organ of the 
institute, came into the hands of a Seattle bank clerk. It was the first 
time he had ever heard or read of the institute and its doings. After 
giving considerable thought to the subject, he decided that this city was 
amply able to support a chapter, and following his decision a member 
of the working force of each bank in the city was called in meeting to 
talk it over. The question was thoroughly discussed, and it was decided 
to call a general meeting of all bank clerks in the city for the purpose 
of organizing. Committees on constitution, by-laws, membership, 
finance and meeting place were appointed, and the meeting extensively 
advertised. On October 9 the meeting was held, and as a few began to 
gather the hearts of those behind the movement were filled with fear 
and trembling, but the result of judicious advertising began to appear 
as each bank’s delegation arrived, and before the meeting was called to 
order a successful organization was assured and every one was highly 
elated. We were given the right kind of a “boost” to begin with in the 
lecture by P. C. Kauffman, second vice-president of the Fidelity Trust 
Co., of Tacoma, and secretary of the State Bankers’ Association. Mr. 
Kauffman was one of the original committee appointed by the American 
Bankers’ Association to provide ways and means of educating the bank 
clerk, which ultimately gave rise to the institute and its work. The 
address of Mr. Kauffman gave us a general idea of what the institute 
could do for us, and with the added enthusiasm which he gave us, we 
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proceeded to organize. At that meeting we adopted a constitution, elected 
our officers and board of governors. Shortly after, a meeting of the 
board of governors was called, permanent committees appointed, and 
plans laid for the season’s work. The season closed May last and our 
plans all worked out splendidly. 

It was our first aim to feed the mind of the individual member. The 
first and most logical study that presented itself was the study of the 
Negotiable Instruments Law, which is operative in Washington as well 
as many other states, and we were very fortunate in being able to make 
arrangements with Professor John T. Condon, dean of the Law School 
of the University of Washington, and one of the best informed men on 
negotiable instruments in the United States, to give us a series of lectures 
on that subject. These lectures were listened to with close attention by 
every member present, and several of the lectures were put in pamphlet 
form for the benefit of those unable to hear them. From the messenger to 
the president every one who heard Prof. Condon learned something, 
which is the best testimony that can be offered. This was the most se- 
rious work of the season. However, at each meeting besides the lecture 
and discussion on the Negotiable Instruments Law, a second lecture was 
given by some local man, usually on matters of local importance, such 
as the Fishing Industry, our Park System, the Lumber Dealers’ Col- 
lateral, Transportation, ete. These lectures added to the interest of 
our meetings, but we concluded at the very first that in order to make 
the work interesting for the members we would have to do something that 
would appeal to their physical selves. Accordingly, we instituted a light 
lunch after each gathering, consisting of sandwiches of various kinds, 
pickles, cheese, crackers, fruit, coffee, milk and lemonade; also at each 
meeting we have tried to have a little something humorous and musical, 
and so each time a member would know that by attending he would have 
something good to eat, something good to the musical ear, something 
good to laugh at, and an opportunity to turn his thoughts, with profit, 
to the more serious side of his chosen profession. 

This is the method we have used to bring the Seattle bank clerk to 
the realization that his work is a profession, not a trade, and that it is 
worthy of his very best effort, and we have not yet started on the real 
work for which the chapter was organized. During the coming season 
we hope to increase our membership so as to include every bank clerk 
in the city, and we expect to enlarge the course of study so as to include 
the regular work of the institute, having a class each week on each 
subject. The membership now is about 150, and it is estimated that 
there are another 100 bank clerks in the city not members. An aggressive 
campaign for membership will be started the first thing in the fall, and 
it is fully expected that a year from now will see very few outside the 
flock. 

It is a great pleasure, as well as my duty, to speak of the support 
which the banks of the city have given us. When the finance committee 
called upon them early last season, they generously gave what we asked 
for and offered more if that was insufficient. This year we have the 
assurance from the bankers that they will see that the chapter is sup- 
ported and are willing and anxious to give all the aid and assistance, 
both morally and financially, that may be necessary. This co-operative 
spirit makes us all kin and insures the permanent success of the chapter. 





THE INDEPENDENT EXAMINATION. 
BY C. R. HARDT. 


ANY excellent articles have been published in the last few years 
on the subject of independent examinations of banks and trust 
companies, or examinations conducted by others than those in 

any way connected with the bank, the Comptroller of the Currency, or 
the State Banking Department. That much good has resulted from the 
discussion of this subject is evidenced by the increase in the number of 
financial institutions now having such examinations made and the reports 
published. 

In my experience I have found that the plan is usually favored by 
the executive officers of the bank, and when opposition develops, it ema- 
nates from the directors, on the grounds either of expense, or that a com- 
mittee of the directors themselves make an audit, annually or semi- 
annually. 

It is almost universally the case that bank directorates are composed 
of men of the highest business integrity, experienced in financial and 
commercial matters, “men of affairs,” with active business interests other 
than those of the bank, and who would necessarily be compelled to make 
a sacrifice to devote the time required to make an examination that would 
reveal the true condition of the bank; consequently, the directors’ exam- 
ination often results in a verification of the assets of the bank, while a 
similar verification of the liabilities goes practically by default. Then 
again, how many directors have had the technical training — technical 
bank training — necessary to enable them to conduct an examination that 
will cover the operations of each department of the bank and compile ¢ 
report covering the whole in a condensed and intelligent manner? 

As to expense, it is, of course, due the stockholders to keep this item 
as low as possible consistent with good business policy; but an expense 
of this nature could be, and should be, converted into a profit as a matter 
of advertising alone, as there could be no better or more dignified adver- 
tisement for a bank than a report of condition certified to by a reputable 
bank accountant. 

Another point for directors to consider is, that in case of trouble 
coming to the bank, they will have the satisfaction of the knowledge that 
they have employed every safeguard they could, and they would in this 
case be largely relieved of responsibility by the public. 

When a proposal for an independent examination is looked upon 
with disfavor by the active officials of the bank, the usual reason given 
is that they fear an interruption to the routine work of the minor officials 
and clerks, or that the bills, notes, collaterals and investments may be- 
come disarranged or misplaced in handling this part of the examination. 
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There may be reasonable grounds for this apprehension, as it not in- 
frequently occurs that an accountant who may have sufficient theoretical 
knowledge to conduct an examination is lacking in the practical banking 
experience which is absolutely necessary to handle the work in such man- 
ner as to cause the least possible friction and to accomplish practical 
results in the least possible time. 


MAINE BANK EXAMINER. 
WW rertak B. SKELTON recently succeeded Fremont E. Tim- 


berlake as Bank Examiner for the State of Maine, Mr. Tim- 
berlake having resigned to enter into the bond brokerage busi- 


ness at Portland. 


HON. WILLIAM B. SKELTON, 
Recently Appointed Maine Bank Examiner. 


Mr. Skelton, the new examiner, was born at Bowdoin, Me., August 
9, 1871. His early life was. spent on a farm... After .completing his 
education he began the study of law, and after being admitted to the 
bar formed a partnership with one of his preceptors. He has been a 
member of the common council of Lewiston, county attorney, and mayor 
of Lewiston, acquitting himself creditably in each of these positions. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO 
BANKERS. 


All the latest decisions affecting bankers rendered by the United States courts and State courts 
of last resort will be found in the MAGAZINE's Law Department as early as obtainable. 

Attention is also directed to the “Replies to Law and Banking Questions,” included in this 
Department. 


GUARANTY—CONSTRUCTION. 


WALTER A. WOOD REAPING AND MOWING MACHINE CoO. VS. ASCHER. 
. 


Court of Appeals of Maryland, February 13, 1906. 


Where one guarantees the payment of a note, and not merely its collectibility, 
he is liable when it is not paid at maturity, without a showing that the 
— ~ re his remedies against the principal or that the principal was 
nsolvent. 


Here the question arose upon the following note and guaranty: 

“$100. Chestertown, September 1, 1901. On or before the first 
day of September, 1902, I, , of Chestertown post office, Kent county, 
Md., for value received, promise to pay to the order of the Walter A. 
Wood Mowing & Reaping Machine Co. one hundred dollars, payable 
at Chestertown National Bank, Chestertown, Md., with interest at legal 
per cent. per annum from September 1, 1901, until paid. C. R. Atkin- 
son.” 

On the back of this note was written the following guaranty: 

“For value received I hereby guaranty the payment of the within 
note. Demand for payment, protest, and notice of protest waived. 
Marcus J. Ascher.” 

The signatures to the note and the guaranty were admitted, and there 
was evidence tending to show that the note had been given by its maker 
in part payment for a mowing machine sold to him by Ascher as the 
plaintiff’s agent. 

And the court held the guaranty to be an absolute one in the follow- 
ing words: 

The guaranty is in terms predicated upon no contingency, nor is it 
merely one of the collectibility of the note. It is a distinct and un- 
equivocal guaranty of the payment of that obligation. Such a guaranty 
is uniformly treated by the leading text-books as an absolute one. (2 
Randolph on Com. Paper [2d Ed.] c. 26, par. 850; Daniel on Negotia- 
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ble Instruments [5th Ed.] p. 799; Brandt on Suretyship and Guaranty, 
vol. 1, c. 220; Stearns on Suretyship, c. 61; 14 A. & E. Encycl. of Law, 
p- 1142, where it is said upon the authority of many cases that “the 
most usual form of absolute guaranty is that of payment.”’) 

In Townsend vs. Cowles, 31 Ala. 429, the court held the words, “I 
guaranty the payment of the within,” indorsed on a promissory note and 
signed by the defendant, to constitute an absolute engagement to pay 
the debt when due on default of the maker, and permitted the holder 
of the note to recover from the guarantor without proof of having at- 
tempted to recover of the maker. 

In Hungerford vs. O’Brien, 37 Minn. 307, 34 N. W. 161, it was held 
that the indorsement on a note of the words, “For value I hereby guaran- 
ty the payment of the within note to Cassie Hungerford or bearer,” con- 
stituted an absolute guaranty. 

The same doctrine has been asserted or recognized by this court in 
Heyman vs. Dooley, 77 Md. 165, 166; Emerson vs. C. Aultman & Co., 
69 Md. 135; and Mitchell vs. McCleary, 42 Md. 377. 


DIVIDENDS—TO WHOM PAYABLE—TRANSFER OF STOCK. 
STEEL VS. ISLAND CITY MERCANTILE AND MILLING COMPANY. 
Supreme Court of Oregon, January 2, 1906. 


A corporation paying a dividend on stock to a person appearing on its books as 
owner, after it has received notice that the stock has been transferred to a 
third person, is liable to the third person for the amount of the dividend, 
though at the time it declared the dividend it had no such notice, and though 
it passed the amount thereof to the credit of the stockholder on its books. 


The payment of dividends on assigned stock is such an important 
matter that the opinion of the court is here given entire. The facts 
appear in the opening paragraphs following: 

Bean, C. J.: This is a suit by a stockholder against a corporation 
for an accounting for dividends declared on its capital stock. On Jan- 
uary 15, 1890, the defendant issued and delivered to R. M. Steel 100 
shares of its capital stock; the certificate thereof providing that the 
shares “are only transferable upon the books of the company, subject 
to the provisions of the by-laws, by indorsement hereon and surrender 
of this certificate.” On March 16, 1896, Steel sold and transferred the 
stock and certificate to the R. M. Steel Company, and on the next day 
the R. M. Steel Company transferred the same as a pledge or collateral 
security to George A. Steel. The debt for which the stock was held by 
George A. Steel as security was not paid, and on May 28, 1901, the 
stock was sold in pursuance of law in foreclosure of such pledge to the 
plaintiff Cora Steel. 

None of the transfers referred to were made on the books of the 
company, nor was the corporation advised thereof until June 14, 1901, 
when the original certificate, together with the several transfers attached 
thereto, was delivered by the plaintiff to the company and a new certifi- 
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cate issued to her in lieu thereof. The proceeds of the sale of the stock ’ 
on the foreclosure were not sufficient to satisfy the debt for which it 
was held as security by George A. Steel, and some time after the sale 
and prior to January 30, 1903, Steel assigned and transferred his in- 
terest in all dividends declared by the company after March 17, 1896, 
to the plaintiff, and in February of that year she notified the defendant 
of such transfer and demanded the payment by it of all dividends de- 
clared after the date of the assignment by the R. M. Steel Company to 
George A. Steel, but it refused to make such payments, and hence this 
suit. 

The plaintiff alleges that a dividend of $25 a share was declared by 
the corporation on January 27, 1900, payable one-half on June 1, and 
the remainder on September 1 following, and that she had reason to 
believe and did believe that since that date other and different dividends 
had been declared, but that the officers of the corporation refused to give 
her any information thereof, and that no payments of any such divi- 
dends had been made to her, although lawfully demanded. Upon the 
coming in of the answer and proofs, it was shown and is admitted that 
a dividend of $25 a share was declared in January, 1900, but that no 
dividends had been declared since that time. 

The defense is that the dividend declared in January, 1900, was 
paid by the company to the administrator of the estate of R. M. Steel, 
in whose name the stock stood on its book, without notice or knowledge 
o! the several transfers, or of any of them, and before any demand was 
made therefor by the plaintiff or any one else. 

The evidence shows that at or about the time the dividend was de- 
clared the amount thereof was passed to the credit of R. M. Steel’s 
estate on the books of the company, but the money was not actually 
paid to the administrator of the estate until June 6, 1903, after the 
corporation had been notified of the purchase of the stock by the plaintiff 
and the assignment to her of George A. Steel’s right to the dividends, 
and a demand for the payment thereof had been made. At the time the 
dividend was declared George A. Steel was the holder of the stock as 
pledgee and had a right to receive it, notwithstanding the certificate on 
its face stated that the shares were only transferable on the books of 
the company, and no such transfer had been made, and unless the de- 
fendant has paid the amount of such dividend to the representative of 
the person who appeared on its books to be the owner thereof, without 
notice of the transfer, his assignee, the plaintiff, is entitled to recover 
the same. (22 Am. & Eng. Enc. Law [2d Ed.] 907.) 

“Where, for the protection of the corporation, it is expressly provided 
in its certificates of stock,’ say Messrs. Clark and Marshall, “that the 
shares are not transferable, except on the books of the corporation, the 
corporation is not bound to look beyond its books, assuming that they 
have been kept properly, to determine who is entitled to dividends, but 
it may safely pay them to those persons who appear on the books to be 
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shareholders, and it will be protected in such payment, notwithstanding 
transfers made before the dividend was declared, but which had not 
been entered upon its books, and of which it had no notice. It is other- 
wise, however, if it has notice of the transfer. In such a case, if it 
pxy the dividend to the person appearing on its books as owner, it re- 
mains liable to the transferee, whether the transfer was absolute or mere- 
ly as collateral, notwithstanding his omission to have the transfer reg- 
istered.” (2 Clark & M. Priv. Corp. p. 1612.) 

And, again, it is said, by the same authors (page 1611): “In the 
absence of agreement to the contrary, a pledge of shares of stock as 
collateral security carries with it, as an incident of the pledgee’s special 
ownership, the right to receive dividends afterwards declared, to be 
applied on the debt, or held in trust for the pledgor; and, if the transfer 
has been registered on the books of the corporation, or, although not so 
registered, if the corporation has notice thereof, it will be liable to the 
pledgee if it pays such dividends to the pledgor.” To the same effect 
see Central National Bank vs. Wilder, 32 Neb. 454, 49 N. W. 369; 
Farmers & Merchants’ National Bank vs. Mosher, 63 Neb. 130, 88 N. 
W. 552; Clark vs. Campbell, 23 Utah, 569, 65 Pac. 496; 54 L. R. A. 
508; 90 Am. St. Rep. 716. 

National Bank vs. Wilder, supra, was much like the case at bar. 
The stock pledged had been sold by the pledgee and the proceeds ap- 
plied on the debt, leaving a balance unpaid. The pledgee thereafter 
brought an action to recover of the corporation a dividend declared be- 
fore the sale, and while the stock was held by him in pledge, and it was 
decided that he was entitled to recover. 

Unless, therefore, the defendant corporation paid the dividend to 
the administrator of the estate of R. M. Steel before receiving notice 
of the assignment and transfer to the plaintiff, she is entitled to recover. 
Now, the evidence shows that the dividend was not paid, in fact, at the 
time it was declared or until long after the corporation had received 
notice of the plaintiff’s ownership and right thereto. The passing of 
the amount thereof to the credit of the stockholder on the books of the 
company was a mere matter of bookkeeping, and in no sense amounted 
to a payment. The payment of a pecuniary obligation is made by the 
delivery of money or something which is accepted by the creditor as 
equivalent thereto. (22 Am. & Eng. Enc. Law [2d Ed.] 517; Tolman 
vs. Manufacturers’ Insurance Co., 1 Cush. 73; Beals vs. Home Ins. Co., 
3€ N. Y. 522.) 

When the dividend was declared, the defendant became indebted 
to each stockholder for his share, and each was in the same position as 
any other creditor of the corporation and had a right to enforce or 
assign his demand in like manner. If the corporation, without notice of 
the transfer or assignment of the dividend, had paid the same to the 
apparent holder of the stock, it would be discharged, but after such no- 
tice it was bound to pay the true owner. 
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CHECKS—REASONABLE TIME FOR PRESENTING—DILI- 
GENCE. 


LEWIS HUBBARD AND CO. VS. MONTGOMERY SUPPLY CO. 


Supreme Court of Appeals of West Virginia, February 20, 1906. 


A person receiving a check, on a fund in the hands of a bank, for the amount 
of a demand against the drawer thereof, is bound to exercise reasonable 
diligence in making presentment thereof for payment, if he wishes to avoid 
risk of loss by insolvency of the drawee, and what is a reasona'ble time de- 
pends upon the facts and circumstances of each particular case. 


The facts in this case appear in the opening paragraph of the 
opinion: 

PorrensarGcerR, J.: A question of commercial law arises on this 
record. Lewis, Hubbard & Co., of the city of Charleston, doing a 
wholesale business in groceries, had, prior to September 24, 1900, sold 
goods to the Montgomery Supply Company, doing a retail grocery 
business in the town of Montgomery, and on that day there was due 
from said last-mentioned concern the sum of $183.69. On that day 
W. G. Hubbard, a traveling salesman for Lewis, Hubbard & Co., was 
at Montgomery, called upon the Montgomery Supply Company, received 
from it, not earlier than 4 o'clock P. M. of that day, a check for the 
emount of the bill, payable to Lewis, Hubbard & Co., drawn on the 
Montgomery Banking and Trust Company, a bank in Montgomery, 
neglected or failed to forward the same to his principal, and went on 
from Montgomery to call upon other customers of his house, taking the 
check with him. He received the check on Monday, September 24, and 
on Friday, September 28, the Montgomery Banking and Trust Com- 
pany failed to open its doors for business, went into the hands of a re- 
ceiver, and finally paid a small percentage to its depositors. The 
drawer of the check had ample funds in the bank to pay it, and it pre- 
sumably would have been paid, had it been presented for payment at 
any time during banking hours on Thursday the 27th. It was after- 
wards sent to the bank through proper channels and protested. 


* * * * * * 


In some respects, the rights of the parties to a check, drawn by an 
individual on a bank, are governed by the principles applicable to the 
parties to an inland bill of exchange, but not in all respects. Notice of 
dishonor and non-payment of a check, and diligence in the presentation 
thereof, are required only when it is necessary to protect the drawer 
from loss by reason of the failure of the drawee, holding funds of the 
drawer sufficient to pay the check. Presumably the check is drawn upon 
funds in the hands of the drawee belonging to the drawer, and amounts 
tv an appropriation thereof in favor of the payee of the check, and he 
owes to the drawer the duty of exercising a certain amount of diligence 
to obtain payment in order to prevent a loss to the drawer by reason of 
failure of the bank. In other words, if he fails to perform such duty, 
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the loss falls upon himself, and he is barred by law of any right to re- 
cover against the maker of the check. If, by delay in presentation, a 
loss occurs, the payee or holder is deemed to have extended credit to the 
Lank, and must suffer the consequences. (Cox vs. Boone, 8 W. Va. 500; 
Compton vs. Gilman, 19 W. Va. 312; Purcell vs. Allemong & Son, 22 
Grat. 739; Parsons on Notes and Bills, vol. 2, pp. 58, 59; Bank vs. 
Bank, 10 Wall. 647, 19 L. Ed. 1008.) 

For the reasons above stated, presentation of the check for payment, 
at the bank on which it is drawn, must be made within a reasonable 
time, and what is a reasonable time depends upon the situation of the 
parties with reference to one another and with reference to the bank 
and all other material facts and circumstances entering into the trans- 
action. When the drawee and payee are in the same town or city, pre- 
sentation must be made not later than the next day after the reception 
of the check, unless there is some understanding or agreement to the 
contrary, or some circumstance intervenes or is connected with the trans- 
action sufficient to vary the rule; but it is sufficient to present it at any 
time on the next day within business hours. (Alexander vs. Birchfield, 
1 Car. & Marsh, 75.) But when the person receiving the check is at 
a place different from that of the place of business of the drawee, addi- 
tional time is allowed. The person receiving it need not forward it for 
presentment on the day of its reception, but may do so on the next day 
thereafter, and the person to whom it is forwarded for presentation need 
not present it on the day of its reception, but may do so on the next day 
after he receives it. In this case two extra days are allowed, while in 
the other but one is allowed. (5 Am. & Eng. Ency. Law 1042; Moule 
vs. Brown, 4 Bing. N. C. 266; Holmes vs. Roe, 62 Mich. 199; Prideaux 
vs. Criddle, L. R. 4 Q. B. 455; Griffin vs. Kemp, 46 Ind. 172, 176; 
Burkhalter vs. Bank, 42 N. Y. 538; Parsons on Notes and Bills, 72.) 

The reason for this indulgence is well stated by Story on Bills (sec- 
tion 290), in discussing the law of notice of dishonor and protest, in 
which the principle is generally held to be the same. He says: 

“In the first place, then, it is not by our law necessary in any case 
to give notice, either by post or otherwise, on the very day on which the 
dishonor and protest took place, although the holder is at liberty to do 
so at his option. He is always allowed by law a whole day for this 
purpose, and is not compellable to lay aside all other business to devote 
himself to that particular purpose. For it would be most inconvenient 
and unreasonable to require such strictness, as it might interfere with 
other business and duties quite as pressing and important; and therefore 
it is sufficient if he sends notice by the post or otherwise by the next 
day.” 

The same reason which suffices to give two days, one for reception 
and the other for presentation, when the payee and drawee are at the 
same place, justifies the general rule allowing four days when they are 
at different places. 
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In view of these principles, the way to a conclusion would seem to 
be perfectly clear, but for the circumstance of there being no mail from 
Charleston to Montgomery on the afternoon of Wednesday, the last day 
allowed by the rule for forwarding the check to Montgomery. Did this 
circumstance make it necessary to forward the check in the mail leaving 
Charleston at about 9 or 10 o’clock a. m.? If not, and it was allowable 
to deposit it in the post-office within business hours on Wednesday, it 
could not have reached Montgomery until Thursday. Enough has been 
stated to clearly demonstrate that the utmost diligence possible is not 
required. The payee is bound to exercise only reasonable diligence, and 
need not do that which is contrary to, or variant from, the ordinary and 
prudent mode of transacting business. But the law does seem to re- 
quire such action, within reasonable limitations, determined by considera- 
tions of conveniences, but not of leisure, as is calculated, in view of the 
possibility of loss by delay, to prevent it. Hence, the two-day rule, al- 
lowed for forwarding notices or paper for presentment, is subject to 
this qualification, namely, that it must be sent by the mail of the second 
day. If there be more than one mail on that day, it need not go by 
the first; but, if there be but one, it must go by it, unless it leaves or 
closes at an unreasonably early hour. The whole of the second day is 
not allowed, unless the last mail of that day goes at the close of busi- 


ness. 
The reason for requiring the check or notice to be forwarded on the 


second day, if it be practicable to do so, is apparent; for otherwise the 
effect would be to give the party three days instead of two and without 
eny substantial reason therefor. The holder of a check cannot extend 
the time allowed him by depositing it in a bank for collection. (Al- 
exander vs. Birchfield, 1 Cat. & Marsh, 75.) It must be forwarded or pre- 
sented on the next day after receipt, if reasonally practicable, whether 
it be done in person or by agent. 

What is an unreasonable hour depends upon circumstances. If the 
court could say, as matter of law, that 9 o’clock or half-past 9 o’clock A. 
M. is an unreasonable hour, within the meaning of this law, then we 
could say it would have been sufficient to have forwarded it in the mail 
of Thursday by depositing it in the post office at some time on Wednes- 
day. No evidence was introduced showing the business hours of the 
banks in Charleston, nor the situation, with reference to the post office, 
of the bank with which the plaintiff transacted its business. Therefore 
the question submitted to the jury was whether the time of departure of 
the mail, shown by the evidence, was, under ordinary circumstances un- 
affected by any local custom or mode of business, an unreasonable hour. 
Tt did not involve any inquiry as to whether, under a given state of facts, 
a thing could reasonably be done or accomplished. It seems therefore 
to have presented very little matter of fact, if any at all, for the con- 
sideration of the jury, and to have been substantially a question of law. 
It has been frequently held that when the only question is the reasona- 
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bleness of the time, the facts being undisputed. it is one of law for the 
court. It is rather a question of commercial law than one of mere fact; 
the exigencies of commercial transactions, and the peculiarities of that 
kind of business, having established certain rules and regulations by 
which both court and jury are bound. 

In the exercise of the power to determine what is a reasonable time, 
or whether an act is done within a reasonable time, according to the 
Jaw merchant, the courts have always taken judicial notice of some of 
those customs, habits, and practices which may be deemed to be a part 
of the knowledge and information of the people generally, and also of 
customs and practices peculiar to banks and other financial and com- 
mercial institutions. They have determined repeatedly what is a reason- 
able hour for presentation of a bill for acceptance at the place of busi- 
ness of a trader, as well as for the presentation of a note or other nego- 
tiable instrument at a bank, marking a distinction between the two classes 
of institutions due to the known difference in their hours of business. 

What is a sufficient presentation in point of time at the place of busi- 
ness of a merchant might not be sufficient in the case of a bank. Numer- 
ous illustrations of this will be found in the reported cases. In making 
such distinctions the courts necessarily take judicial notice of the differ- 
ence in methods of transacting business. In some instances they have 
expressly declared their power to take judicial notice of such matters. 
Thus, in Davis & Co. vs. Hanly, 12 Ark. 645, it is said: ‘This court 
will take judicial notice of ‘the general customs and usages of merchants’ 
as well as of the ‘general customs of our own country,’ as matters that 
are generally known.” 

Wigmore on Ev., at section 2580, says: “Courts are found noticing, 
from time to time, a varied array of unquestionable facts, ranging 
throughout the data of commerce, industry, history, and natural science. 
It is unprofitable, as well as impracticable, to seek to connect them by 
generalities and distinctions; for the notoriousness of a truth varies much 
with differences of period and of place.” In the note to this section the 
author cites a vast number of instances illustrating the proposition. As 
indicated by his language, the basis of judicial notice is the common 
notoriety of the thing which the courts judicially observe. While a court 
cannot take judicial notice of the existence of a bank in any particular 
place, nor of the peculiar methods of business adopted by any bank, 
they must presume that every bank operates under some reasonable rules 
and regulations in the transaction of their business; and that parties, in 
dealing with them or making themselves parties to commercial paper, 
contemplated the delay incident to, as well as the promptness designed 
to be effectuated by, such rules and regulations. They do not expect a 
bank, handling a large number of important securities or commercial 
instruments each business day, to give to one any particular or special 
attention not ordinarily given to others of the same class. It is notor- 
ious that, for business purposes, banks open their doors later, and close 
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them earlier, than other institutions, and that, as a rule, in cities and 
towns of considerable size, they are never open earlier than 9 o’clock A. 
M. Charleston is a city of considerable proportions, in which there must 
necessarily be a number of banks, doing business after the manner and 
customs adopted by banks generally throughout the country. Hence, it 
requires no strain of judicial cognizance to say that they are not open 
for business before 9 o’clock A. M. As the evidence discloses that the 
last mail leaving Charleston for Montgomery must have gone very soon 
after the banks opened in September, 1900, the forwarding of the check 
by that mail would have required more than ordinary diligence. A bank 
is entitled to a reasonable time after the commencement of business in 
which to perform any given duty. It cannot be expected to lay aside all 
other matters and give its attention to that one. “Banks would be kept 
in continual fever if they were obliged to send out a check the moment it 
was paid in.” (Lord Ellenborough, in Rickford vs. Ridge, 2 Campb. 
537.) ‘ 

It is not a question of what it is possible for banks to do, but one of 
what they do, and of what the parties to the paper know to be the custom 
and practice of banks. Since the mail must have left Charleston between 
9 and 10 o'clock A. M., it must have been closed at the post office very 
soon after the banks opened; for some time is required for the prepara- 
tion of it and for carrying it from the post office to the railway station. 
It is highly probable that this mail closed just about the time the banks 
opened, and it is reasonably certain that it was closed within a few min- 
utes after the opening of the banks. All this the drawer of the check 
must be deemed to have contemplated. He was bound to know that the 
usual method of collecting checks is to indorse them to the banks to be 
forwarded by mail for presentment. Both parties, in view of their 
knowledge of this method of transacting such business, are deemed to 
have agreed to be bound by the delays incident to this mode of demand- 
ing payment. It may be said that both contemplated the possible in- 
solvency of the bank on which the check was drawn, or were bound to 
know that such a thing might happen; but the drawer, by allowing his 
money to remain in that bank, and the payee, by accepting the check 
upon it, each evinced belief in its solvency, and the former a willingness 
to take the risk thereof, during the reasonable period of time necessary 
for the presentation of the check in due course of business, by the means 
which both parties knew the banks generally employ for that purpose. 

As long ago as 1853, the Supreme Court of New Jersey, in Burgess 
vs. Vreeland, 24 N. J. Law, 71, expressed the opinion that a mail closing 
at half-past 9 in the morning would be before usual business hours. If 
since that time there has been any change in this respect, it cannot be 
deemed to have been to the contrary of, or in conflict with, this proposi- 
tion. The tendency is to limit, rather than extend, the business day in 
all branches of industry and commerce. A bank is not required to take 
advantage of a mail which closes before, or at the time of, the opening 
of business. 
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In Chick vs. Pillsbury, 24 Me. 458, it was expressly decided that a 
convenient time after the commencement of business hours of the day 
is allowed for the mailing of a notice of dishonor. In Haskell vs. Board- 
man, 8 Allen (Mass.) 38, it was held that the mailing of a notice of 
protest at 10 o’clock A. M. was not due diligence; it appearing that the 
only mail for that day departed at 10 o’clock. It was sent by an in- 
dividual to a prior indorser for the purpose of binding him. The rule 
in such case would be different, for the reason that there is no presump- 
tion that an individual engaged in business other than banking does not 
commence business at an early hour. On the contrary, it is a matter 
of common knowledge that merchants and traders open their places of 
business at an earlier hour than banks. Moreover, in this instance, the 
evidence shows the mail must have closed long before 10 o’clock. “What 
is a reasonable time must depend upon circumstances, and in many cases 
upon the time, the mode, and the place of receiving the bills, and upon 
the relations of the parties between whom the question arises.” (Dan. 
Neg. Instr. s. 605.) That the check in this case was not actually put in 
course of presentment can make no difference. It is enough to make the 
drawer liable, that, if it had been, the time allowed by the rule of dili- 
gence was not sufficient. (Cox vs. Boone, 8 W. Va. 500.) 

In view of these principles the court clearly erred in giving the 
following instruction: “The court instructs the jury that, if they be- 
lieve the plaintiff could by due diligence have presented the check in 
question to the bank upon which it was drawn before it failed, it was the 
duty of plaintiff to do so; and, if the jury further believe the plaintiff 
failed to use due diligence in such respect, and its lack of diligence 
caused the loss of the amount of the check to the defendant, the defend- 
ant is not liable to the plaintiff for the amount of the check, but mey 
find for the plaintiff for the sum of $22.60, interest from November 15, 
1901.” 

There was no evidence of lack of diligence. On the contrary, the 
evidence showed that, by the exercise of due diligence, the loss would not 
have been averted. 

An assignment of error is predicated on the action of the court in 
giving the following instruction: “The court instructs the jury that, if 
they believe from the evidence that W. G. Hubbard was the collector of 
the plaintiff and had authority to collect as agent, and as such agent and 
collector accepted the check of the defendant, his act in so accepting the 
said check was the act of the plaintiffs.” This, however, is a vroper 
instruction. It was the duty of the agent to forward the check to his 
principal, and delivery to him was delivery to the principal; but it must 
have been contemplated that he would promptly forward it, and that 
the time allowed for presentment would be correspondingly extended. 
(Rosenthal vs. Ehrlicher, 154 Pa. 396; Bank of Grafton vs. Buckannon 
Bank, 80 Md. 475; Balkwill vs. Bridgeport, etc., Co., 62 Ill. App. 663; 
Gifford vs. Hardell, 88 Wis. 538.) 

For the reasons stated, the judgment will be reversed, the verdict set 
aside, a new trial allowed, and the case remanded. 
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BILLS AND NOTES—BONA-FIDE PURCHASERS—PURCHAS- 
ERS FROM THE LATTER—AGENT—REPURCHASE BY 
PAYEE—GOOD FAITH—FRAUD. 


ARAGON COFFEE CO. VS. ROGERS. 
Supreme Court of Appeals of Virginia, March 1, 1906. 


In the suit of Alfred M. Rogers against J. W. Harrison, doing busi- 
ness under the name of Aragon Coffee Company, the Supreme Court 
of Appeals of Virginia holds that a purchaser of a note from a bona- 
fide purchaser is entitled to stand in the place of the latter in enforcing 
the note, although he himself has notice of equities existing between 
the original parties; that if the payee of a note, after selling the same to 
a bona-fide purchaser, repurchases it, he does not thereby acquire any 
better right against the maker than he had in the first instance; that 
the good faith of parties concerned was for the jury. 

The case was brought up on a writ of error by the defendant. 

The facts are stated and discussed in the following decision of the 
court: 

Keitu, P.: J. W. Harrison, doing business under the name and 
style of the Aragon Coffee Company, of Richmond city, purchased of 
Hills Bros. Co., a corporation in the city of New York, 500 bags of 
coffee, for which it made its negotiable note for $3,727.02, dated January 
11, 1904, payable four months after date to Hills Bros. Co., or order, 
at Planters’ National Bank, Richmond, Va. Before the maturity of this 
note it was indorsed to the National Park Bank of New York, who it 
is conceded acquired it in the ordinary course of business, and was an 
innocent holder of it for value and without notice. When the note fell 
due, payment was demanded and refused, and the note was duly protest- 
ed. On November 14, 1904, this note was indorsed to Alfred M. Rogers, 
without recourse, who paid to the National Park Bank $3,841.69, the full 
amount represented by the note, principal and interest. 

In March, 1905, Rogers sued the Aragon Coffee Company upon this 
note. The defendant pleaded nil debit and a plea of set-off, in which he 
avers that he purchased of Hills Bros. Co. a certain lot of coffee, which 
was represented to be sound and as good as the sample of coffee then 
and there exhibited to the defendant by Hills Bros. Co.; and that he 
afterwards purchased 500 sacks of the coffee, relying on the promise 
cf Hills Bros. Co. that it was pure and unadulterated, and as good as the 
sample shown and exhibited to the defendant company. The plea then 
alleges that the coffee was not sound and free from defects, but was 
unsound, and that both the sample and the coffee had been tampered 
with and adulterated, but so skillfully and cunningly that the defendant 
did not discover the fraud and could not have discovered it without 
such a careful examination as no man would make unless he had reason 
to suspect the perpetration of a fraud; that the coffee delivered was so 
common and inferior, and gave forth such an offensive odor when roasted 
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and made into a beverage, that it could not be used, as to use it in his 
business would damage his trade and reputation. The plea further avers 
that Hills Bros. Co. is the real plaintiff in the suit, and that it has 
formed an unlawful combination with the National Park Bank of New 
York and Alfred M. Rogers, the object of which was wrongfully and 
unlawfully and by deceit to cut defendant off and prevent him from 
showing his rightful and lawful set-offs and equities against said note. 
In conclusion he claims to have been damaged by the fraud practiced 
upon him in the sum of $1,987.10, which sum he seeks to have set off 
against the note, and the balance of $1,740.92 was brought into court, 
which the defendant stated he was ready to pay to the plaintiff. 

Upon this plea issue was taken; and, evidence on the part of the 
plaintiff and the defendant on this plea having been introduced before 
the jury, the plaintiff demurred to the defendant’s evidence, the jury 
found a verdict subject to the demurrer to the evidence, and the court 
gave judgment in favor of the plaintiff, to be credited by the amount 
which the defendant had paid into court. 

We observe in limine that there is no occasion to discuss the transac- 
tion as between the Aragon Coffee Company and Hills Bros. Co. The 
evidence is con¢lusive to show a bald and iniquitous fraud. The only 
question which we need to consider is whether or not the parties before 
the court occupy such a relation to the transaction as that, under the 
law merchant, we must shut our eyes to the truth and close the door upon 
all investigation. 

The National Park Bank, being the holder for value and without 
notice, could transmit a complete title to a third person, even though that 
third person had knowledge of the facts which would have defeated a 
recovery upon the note in the hands of the payee; the general rule being 
that, if a person take with notice purchase from one without notice, he 
is entitled to stand in the latter’s shoes and take shelter under his good 
faith. If it were not so, the bona fide purchaser without notice might 
be unable to dispose of the property, and thus its value in his hands be 
materially deteriorated. A bona fide holder, it is said, is entitled to have 
the whole world for his market. 

But there is an exception to this rule, which is well established: If 
the payee sell negotiable paper to an innocent third party and repurchase 
it, he does not thereby acquire any better right against the maker than 
he possessed in the first instance. 

In this case, then, it was not sufficient for the defendant to show that 
there was fraud in the transaction between him and Hills Bros. Co., for, 
notwithstanding that fraud, the National Park Bank, being a bona 
fide holder of the note, could transmit, and Rogers, the plaintiff, could 
acquire, a title to the note, free from all antecedent equities, unless 
there was evidence tending to prove that Rogers purchased, not for 
himself, but for the original payee in the note, Hills Bros. Co., and 
that this company and not Rogers was the actual beneficial plaintiff. We 
will therefore consider the evidence in the light of these principles. 
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The only evidence adduced by the plaintiff was the note upon which 
he sued. Having read that to the jury, he rested. 

The history of that note is given in the record. The National Park 
Bank acquired it, as we have already said, in due course of business, 
and is, under the law merchant, to be considered an innocent holder for 
value and without notice. 

On May 16, 1904, the attorney for the National Park Bank wrote 
to the Aragon Coffee Company the following letter: 


“Gentlemen: My client, the National Park Bank, holds your note 
for the sum of $3,727.02 to the order of the Hills Bros. Co. which ma- 
tured on the 11th inst. and has been returned from the bank where it was 
payable protested. The note has been placed in my hands with instruc- 
tions to take such steps as may be necessary to collect it, and I have to 
request that you will send me without delay your check for the amount 
of the note, with interest to date and $1.00 protest fees.” 

To this letter the Aragon Coffee Company replied, through its at- 
torney: 


Richmond, Va., May 24, 1904. 

“* * * Your letter of May 16th to the Aragon Coffee Co. has 
been referred to me, and in reply I beg to state that this note represents 
the purchase price of coffee bought by the Aragon Coffee Co. from Hills 
Bros. & Co. The said coffee was not according to sample and that the 
attention of Hills Bros. was called to this in several letters to them from 
the Aragon Coffee Co. some time past, but which they refused to con- 
sider. My clients are perfectly square people in every particular, but do 
not propose to pay for coffee that they cannot use. I would suggest that 
you will probably find your way easier to make this money out of Hills 
Bros. & Co. than out of the Aragon Coffee Co. 

“Very truly yours, H. W. Goodwyn.” 


It is among the agreed facts in the case that Hills Bros. Co. had to 
their credit with the National Park Bank during all the period covered 
by this investigation at least the sum of $5,000. It appears that one of 
the principal stockholders in Hills Bros. Co. was the father-in-law of 
the plaintiff, Rogers; that his brother-in-law was the president of the 
company; and that his wife was one of the stockholders in the com- 
pany. It further appears that the first information Rogers had with 
respect to this note was derived from his father-in-law; that at his sug- 
gestion the plaintiff went to the attorney for the National Park Bank, 
in whose custody the note was; that he purchased it, paying the full 
principal and interest due upon the note; that in order to make the pur- 
chase he had to raise the money by the sale of stocks; that he took the 
note from the bank without recourse after it had been protested, and 
with the knowledge that its collection would involve a lawsuit. He was 
put upon the stand as a witness by the plaintiff in error, and every effort 
to elicit the truth with respect to this transaction was met with evasion, 
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equivocation, or silence. He was asked if to answer the questions would 
tend to incriminate him. He replied that it would not. The question 
again would be put to him, and he would again decline to answer. Why 
he should have desired to make this investment, when in order to make it 
he found it necessary to change his investment and dispose of stocks, 
it is impossible to answer with even a reasonable conjecture. He paid 
full value for a protested note; he took it without recourse; he knew 
that it involved a lawsuit; and yet, when called upon to explain, every 
question was met with a refusal to answer. 

It seems plain to us that there is a stronger presumption to be raised 
against a party in whose possession the facts must be, if they exist, 
by which suspicion would be removed and all question as to the propriety 
of his conduct be set at rest, who stolidly refuses, without the suggestion 
of a reason, to aid the court in arriving at the truth. It is within the 
bounds of possibility that a reason existed why, “‘as a matter of business,” 
to use his own language, the plaintiff may have thought it desirable to 
buy a protested note which he knew could only be collected as the result 
of a lawsuit. If such explanatory facts existed, they were in his breast, 
and his refusal to disclose them warrants the hypothesis that he feared 
the exposure. 

The facts which are set forth in this opinion, coupled with the 
conduct of the plaintiff when upon the stand as a witness, inexplicable 
upon any reasonable hypothesis, except that he feared to disclose the 
truth and preferred to take the chance of success by permitting the 
court and jury to grope for facts in the dark, when a word from him 
giving a rational account of his conduct would have dispelled all doubt, 
warranted the jury in believing that the National Park Bank, being 
possessed of funds belonging to Hills Bros. Co., which company was 
ultimately liable to it for the note, concluded not to risk a lawsuit but to 
look to its immediate indorser, Hills Bros. Co., and so informed that com- 
pany, which then hatched the scheme of a purchase of the note by 
Rogers, and thus hoped to consummate its fraud. 

We think, upon the whole case, it was for the jury to say whether 
Rogers was a purchaser in good faith or was conniving with Hills Bros. 
Co. to purchase the note as their agent, in order to defeat the equities of 
the Aragon Coffee Company. 

It follows that the judgment upon the demurrer should have been 
in favor of the defendant, and this court will enter such judgment as 
the circuit court ought to have rendered. 


BILLS AND NOTES—DRAFTS—RUBBER STAMP INDORSE- 
MENT—BONA-FIDE PURCHASER. 
MAYERS VS. MCRIMMONS ET AL. 
Supreme Court of North Carolina, March 27, 1906. 
Placing the name of the payee on a draft on the back thereof with a rubber 
stamp, by one authorized so to do, with intent to indorse the instrument, is 


a valid indorsement; the indorsement of a draft does not prove itself but 
must be established by proper testimony. 
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This was an action on two drafts payable to the order of the Con- 
tinental Jewelry Company and accepted by the defendants. The court 
further held that since the defense contended the plaintiff was not a 
honda-fide purchaser for value without notice before maturity and that 
the drafts were therefore subject to defenses available against the payee 
and the indorsement of the payee to the plaintiff was not proved, the 
superior court erred in excluding evidence that one of the drafts had 
been seen in a bank unindorsed after maturity. 

The court in its decision says: 

Hoxe, J.: “On the trial below the plaintiff presented the drafts, 
and each appears to have the name of the payee stamped on the back 
with a rubber stamp. Where the name required has been so placed by 
one having authority to do it, and with intent to indorse the instrument, 
the authorities hold that this is a valid indorsement. The indorsement, 
however, does not prove itself, but must be established, as in other cases, 
by proper testimony. The depositions of both the plaintiff and the 
general manager of the Continental Jewelry Company were received in 
the court below, and they both testified that the notes had been dis- 
counted to the plaintiff by the company before maturity for value and 
without notice, but neither stated that the instruments had been indorsed 
under any such circumstances. In the absence of such proof the plaintiff 
then, as stated, is only the equitable owner holding the instruments 
subject to any valid defense open to the drawer, and the evidence offered 
by the defendants tending to establish such a defense should have been 
received. 

There is nothing in our statute on negotiable instruments which con- 
travenes this principle. On the contrary, every part of the statute bear- 
ing on the subject declares and sustains it. This statute, enacted in 
1899 with a view of introducing some uniformity in this important 
feature of the law merchant, is in the main only a compendium of estab- 
jished custom concerning negotiable instruments, as construed and ap- 
plied in the best considered decisions of the courts. And both before and 
since its enactment, it has been held that to constitute a holder in due 
course of a negotiable instrument payable to order, it is always required 
that the same should be indorsed. Other requirements may, under given 
conditions be dispensed with, but indorsement of such an instrument is 
essential. Thus, in Revisal of 1905, s. 2198, it is provided that “where 
the holder of an instrument payable to his order transfers it for value 
without indorsing it, the transfer vests in the transferee such title as the 
transferrer had therein, and the transferee acquires in addition the 
right to have the indorsement of the transferrer. But for the purpose 
of determining whether the transferee is a holder in due course, the 
negotiation takes effect as of the time when the indorsement is actually 
made.” And section 2208, relied upon by the plaintiff, is to like effect: 
“Every holder is deemed prima facie a holder in due course,” etc. By 
the very definition established in the act, a “holder” of such an instru- 
ment, one payable to order, must be a holder by indorsement. Thus in 
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section 2340 it is declared “a holder means the payee or indorsee of a 
bill or note who is in possession of it, or the bearer thereof,” and 
“bearer” is defined to be “the person in possession of a bill or note 
which is payable to bearer.” 

Even if section 2208 had the effect as contended, and it does not 
even if the presumption referred to in this section should obtain, there 
would be error, for the presumption is rebuttable and would yield to 
facts established by proper testimony. The defendants offered evidence 
tending to show that one of the drafts had been seen at the bank in Row- 
land, N. C., unindorsed and after maturity, and this evidence also should 
have been admitted, for, if this be true, it would in any event destroy 
the plaintiff’s alleged position as holder in due course and subject the 
note to any legitimate defense available. 

There was error in refusing to receive and consider the evidence 
offered and a new trial is awarded. 

New trial. 


REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be promptly sent 
by mail. 


FORGED NOTES AS COLLATERAL. 


Beaumont, Texas, July 25, 1906. 
Editor Bankers’ Magazine: 


Sir: “A” borrows $10,000 from a bank and executes his note on a col- 
lateral form which provides that in case his note is not paid at maturity 
the collateral attached as security shall be sold and the proceeds of 
said sale shall be applied to the payment of the note after paying the 
expenses of said sale, etc., etc. He attaches as collateral to his note 
$14,000 notes payable to his order and endorsed by him. On maturity 
of his paper the notes so attached as collateral were found to be forgeries 
as to the alleged makers, but his endorsements thereon were genuine. His 
estate is now in bankruptcy. The collateral form provides also that the 
bank, when the collateral is sold, shall have the right to bid on and buy 
it in for its own use and benefit. In default of payment at maturity, has 
the bank the right, under the terms of the hypothecation above stated, to 
put up the collateral, sell it and buy it in, crediting the $10,000 note 
with the proceeds of said sale and then put in a claim against the bank- 
rupt’s estate for the balance unpaid of the original $10,000 note and 
also for the face of the notes bought in to which it claims absolute owner- 
ship by reason of the aforesaid sale? In other words, is the payee re- 
sponsible or liable on the forged notes bearing his genuine endorsement, 
acquired in the above manner, in a bankrupt court? BANKER. 


Answer.—The fact that the notes deposited as collateral were for- 
geries did not impair any of the rights of the holder as against the 
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bankrupt in his capacity as indorser; for by indorsing he warranted that 
the notes were in all respects genuine, and this liability as indorser is one 
which attaches to the bankrupt’s estate. If, then, these notes are sold, 
the purchaser may present his claims to the trustee, and we can see no 
reason why the bank, if it acquires title at the sale, may not proceed as 
any other holder might do. But perhaps it would be better to have the 
notes acquired by some third person and the claim presented by him. 





EXECUTOR’S CHECK GIVEN FOR PERSONAL DEBT. 


Guien Rincz, N. J., July 20, 1906. 
Editor Bankers’ Magazine: 

Sir: Will you be kind enough to answer at your convenience the 
following question: Is it proper to accept in payment of a note signed 
by “John Smith” a check signed by “John Smith, Executor,” tendered to 
take up the note; that is, should a bank accept such a check in payment 
of such a note, or question the right of the executor to take up his per- 
sonal note with a check drawn on the account of an estate and signed by 
him as executor? SUBSCRIBER. 


Answer.—The general rule is that a bank in paying or receiving the 
checks of an executor may assume that they are given in the proper dis- 
charge of his duties as fiduciary, unless it has notice to the contrary. But 
the payment of his individual indebtedness with his check upon the trust 
fund is notice that the funds are being used for an unlawful purpose. 





METHOD OF ENTERING REMITTANCES. 


New York, July 23rd, 1906. 
Editor Bankers’ Magazine: 

Sm: I note in your July number a letter which appeared in the 
“New York Sun” from the Bank of Madras in reference to the making 
of a memorandum of remittances as received as a means of eliminating 
bank book juggling. This system is very common to manufacturing and 
mercantile institutions handling a large number of remittances, and it has 
proved to be a very effectual check upon the handling of these remit- 
tances. 

Each remittance as received is numbered. by the mail clerk, and 
listed under the numbers. The total of this listing agrees each day with 
the reports of the various clerks handling the remittances. 

In entering remittances, the daily remittance number is noted, and if 
a discrepancy appears, it can be easily checked with the report of the 
mail clerk. This system, like many others now in use in mercantile 
houses, can be taken advantage of with great success by financial in- 
stitutions. Yours very truly, 

Haroitp A. Wrieut. 
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ANALYSIS OF ACCOUNTS. 
BY CHARLES W. REIHL. 


ANALYsis OF Men—OnriGIn or ANALysiIs or Accounts—THE Purposr 
or It—How To Make a Systematic ANALysIs, AN OccaAsIONAL 
ONE, AND A SHort MetHop—Some or THE Forms Now 1n Uss. 


N dealing with analysis I am not presenting a thing entirely new to 
| bankers, for they have always found it necessary to be analysts— 
especially of their borrowers. Some have carried this phase of the 
work to an extreme that has been very unpleasant to the would-be-bor- 
rower, and has, in more than one case, so provoked the applicant for a 
loan that he left the bank highly incensed against its management, and 
refused to negotiate any further with that banker for the loan. Cir- 
cumstances of this kind have not caused pleasant remembrances. 

The happy bankers of to-day are the ones who do not need to analyze 
and scrutinize the borrowers, because their loans are made on collateral 
security of some kind, and all they need to know is that the collateral 
is good, the margin sufficient, and that the collateral is marketable and 
will sell easily—if need be. In the writer’s experience with many bank- 
ers, when talking with them about their loans and the nature of them, 
he has found that the ones who loaned mostly or entirely on collateral 
security smiled the most and seemed the most happy and contented. It 
did not make much difference to them what the intentions of the borrow- 
ers might be, nor what kind of men they were; neither whether they were 
financially responsible, nor whether they were prompt in meeting their 
obligations. The only questions were: is the collateral good, and is there 
enough of it to properly secure the loan. 

Many bankers who loan most of their money on commercial paper 
almost envy their brothers who loan principally or entirely on collateral. 
The cashier of a good-sized national bank, where most of the loans are 
made on collateral security, said recently that that bank had not lost a 
dollar through its loans during the last eighteen months. This is a good 
record; especially so when it is known that their loans and discounts 
amount to about three million five hundred thousand dollars. 

But the men who loan to merchants on their own or endorsed paper 
must do more or less analyzing of the character, reputation, business 
ability and integrity of the borrowers. So analysis is not a new thing 
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to them, although a systematic analysis of accounts may be. Still, it is 
true that every banker who carefully watches his bank must do some 
analyzing of the accounts, for there are accounts in almost every bank 
that need watching if they are not to be carried at a loss to the bank, 
and the only way to know whether they are on the profit or loss side is 
to carefully analyze them. 

There are accounts though that do not need to be analyzed to know 
about them; because they are so active in deposits and drawings and 
their balances so small that they cannot be otherwise than a loss to carry. 
Such accounts are treated in different ways by bankers—some order the 
accounts closed, others give the depositors a lecture on the necessity of 
having larger balances, while a few charge the depositors a dollar or 
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more a month for the privilege of keeping a checking account in the 
bank. Then there are accounts where the balances are so large and the 
deposits and drawings so inactive, while the items deposited are mostly 
local or par points, that there can be no question as to whether the 
account is profitable or not. 


OricIn or ANALysIs OF ACCOUNTS. 


It has been only during quite recent years that analysis of accounts 
has been done scientifically, or by carefully-laid-out systems. It has 
been stated that this work was first started in a systematic way by the 
vice-president of’one of the New York City banks, and since then it has 
been taken up by a few others throughout the country. While there is 
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need for such analysis to be done in every bank, it would seem foolish 
and extravagant for a small or medium-sized bank to employ a man to 
do nothing but systematically analyze the accounts; still, every bank 
ought to have at least one man who knows how to do the work properly 
-—he might be worth several hundred dollars more a year to the bank 
The large banks that have special analysis departments have, in some 
eases, several men to attend to the work. 

Some would expect to find all the banks in New York City having 
complete analysis departments, but they have not, because they do not 
need them. The clearing-house rules requiring the banks connected 
with it to charge exchange on almost all outside points made it unneces- 
sery for them to have such departments, for the charges are sufficient 
to cover all exchange charges and in many cases give the banks a good 
margin of profit. Before this rule went into effect it was the custom 
of quite a number of the clearing-house banks to make a _ systematic 
analysis of their accounts. But the New York trust companies and 
state banks that make collection work a special feature of their business 
should have careful analysis work done, and no doubt many of them do 
unless they succeed in having their depositors carry balances in propor- 
tion to the volume of items they deposit. In cities like Philadelphia, 
Baltimore and Albany, where they take almost the whole world at par, 
every bank, doing such business ought to have an analysis department 


if it wants to do only a paying business, or if it wants to know what 
kind of a business it is doing. 


Tue Purpose or ANALYSIS. 


The purpose of analysis is usually to know whether the bank is 
making or losing money by its accounts. Some bank men have an idea 
that if a depositor carries a large balance in the bank it must pay the 
bank to have the account. But there are accounts whose average daily 
balance runs as high as $50,000 that are unprofitable to the banks that 
carry them. It might be difficult to convince some officers that this is 
true without proving it to them by a careful analysis of the accounts. 
Then, on the other hand, there are accounts where the average balance 
does not exceed $500 on which the bank is making a nice margin of 
profit. But a mere glance at the ledger does not reveal these facts. The 
large balances are usually preferable, because they make a much better 
showing in the total of deposits—and this with a few bankers is an impor- 
tant feature; whereas, with the small balances it takes a large number 
of them to make an equal showing. 

Some banks make and keep an analysis of every account so they will 
know exactly how much they are making or losing by each. This shows 
them how valuable, or how valueless, each account is. But the analysis 
is usually wanted when the depositor deposits a number of out-of-town 
checks and draws his balance quite close. If he is. not charged ex- 
change it is almost certain that his account is a drain on the bank. Still, 





PRACTICAL BANKING. 283 


because an account is an expense to the bank this month, it does not say 
that it will be so next month. One analysis may not prove much, but a 
questionable account should be analyzed continuously for a certain 
period that will include the firm’s dull and busy seasons—unless_ the 
average of deposits and drawings runs about the same all the time, leav- 
ing but a small margin of balance. 

If it is found that by the account in question the bank is losing 
money, it may nevertheless be advisable to carry it and stand the ex- 
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pense for awhile, because of the future prospect of gain, or because of 
the present gain by the accounts it influences—for it may be influencing 
one or more that are profitable to the bank, and in that case the average 
profit of the various accounts must be considered. Very often, by tact- 
ful methods and ways of approaching and dealing with the head of the 
firm, acquainting him with the loss the bank is meeting, it will be found 
that he had not given that end of the matter any thought, and that he 
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would now take steps to make the account so that at the least it would 
not be any expense to the bank, even though it should not yield much 
profit. 

But when an account is found to be unprofitable and has no influence 
on other accounts, and there seems to be no prospect of its being im- 
proved, the thing to do is to have it taken away. No self-respecting 
man wants to have the bank request him to close his account, so if he 
is properly informed concerning the conditions he will try to arrange 
some way by which he can increase his balance, even though it be by 
more economy, or by making his creditors wait a little for their money, 
or it may be by a loan. The officers of the bank may be of much as- 
sistance to such depositors by suggesting some honorable method for the 
improvement and thereby make a life-long friend for the bank. 


How To ANALyYzE AN ACCOUNT. 


To properly and fully analyze an account there are many things to 
consider on the expense side and a few on the profit side. The first is 
how much it costs to collect the checks deposited—that is, how much for 
exchange; for interest on the amounts for time in transit; for clerk hire 
to handle the checks and accounts (this, of course, must be propor- 
tionate); if interest is paid on balance the amount must be included; 
costs for stationery including bank-book, check-book, deposit-slips, post- 
age and other small items for which the bank must pay money; the pro- 
portionate cost per hundred dollars of deposits for the running expenses 
of the bank not included in the above items; if notes and drafts are left 
for collection the cost of handling them should be included. 

Some of these things may seem too trifling to consider, but as they 
run into large amounts in the bulk they should be charged. An average 
monthly charge could be made to include a number of the smaller items 
under one head, or to include all except exchange, interest and time for 
items in transit, making it so much per hundred or thousand dollars. 

To get all this information accurately and in handy form, so that it 
can easily be referred to in order to make the charges, will take some 
work and study—it may be approximated easily—but when it is secured 
it will serve for all accounts. Then when an account is being analyzed 
the charge memos can be looked at for the separate items, or the average 
cost there given. For example: when examining the deposit-slip to get 
the amounts of the checks and the places payable, a New York City 
item you know would cost no exchange—only handling and transit 
charges; but if you have one on Buffalo, Cleveland or some other point 
not on New York’s par list, and it is sent to the reserve agent in New 
York, if it is a clearing-house bank, it will cost exchange; so with those 
on Detroit, Duluth, Denver, Seattle and Los Angeles, whether they are 
sent direct or through some other point. 

To be able to know the points where items are payable you must 
have deposit-tickets with the name of the city or town and state for each 
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item. Quite a number of banks in various sections of the country require 
only the amounts given on the deposit-slips, but if they want to analyze 
the accounts they will find it necessary to change that or have much 
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more trouble than pleasure in getting at the costs. Some banks have 
the tickets divided, giving a place for New York items, one for Chicago 
items, another for foreign items and one for local, and then the totals 
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are brought together. With the use of deposit-tickets arranged in this 
way the listing of the place of each item can be obviated. Illustrations 
of deposit-tickets of this character were given in connection with an 
article on deposit-tickets in the May, 1904, BANKERS’ MaGazINE. 

When the costs have been secured the profits must be taken into con- 
sideration. What has been the average balance for the same length of 
time taken in computing the expense? From that deduct the necessary 
reserve, allowing interest for the proportion with the reserve agent, and 
on the balance figure the interest made for the time by the average in- 
terest received for loans and discounts during the period. Some banks 
may include or allow something for the profit on loans and discounts 
that had been made to the party under investigation, but that is not 
often considered. 

All this information should be kept on sheets especially arranged for 
the purpose, with the credit and debit spaces, and the totals for the 
period will show whether there has been a loss or a gain from the account, 
and how much in either case. 

In some banks they keep in the officers’ department a card for each 
account on which the total of the loss or profit for each month is listed, 
with a place for the yearly total at the bottom of the column, and spaces 
enough for five or ten years. Other banks have a card for the summary 
of each month’s totals. Figure 4 illustrates this card. 

There are a few bankers who think every bank ought to analyze its 
accounts; others consider it too expensive to bother with, and think that 
if at the end of six months, after charging off all expenses and losses 
the bank has met with, they have a fair margin of profit left, they feel 
very well satisfied, and pat themselves on the back. This may be very 
well, but it is better to know exactly where the leaks are so that they 
may be repaired. It seems to be true that the banks that carefully 
analyze their accounts are making money and making it faster than 
many of the banks that do not analyze. To say the least for analysis 
would be this: it is a satisfaction to know exactly how valuable an account 
is to the bank. 


How To Make an Occasionat ANALYSIS. 


To make an occasional analysis of an account the only items that 
are usually taken into consideration are: interest paid, if any; exchange 
charges on items deposited and entered for collection during the period, 
and to that add cost for loss of time in transit; then figure interest on 
average loanable balance for the same period covered by the charge, 
and the difference between the two totals will give the expense or profit 
for the period. 

A Snort Metuop. 


Another method, and probably the shortest, is one that has been 
used many times by an officer in a large bank in New York, and he has 
always found it to be the easiest way and as nearly accurate as could be 
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desired. It is this: to find the cost of the account, charge one twentieth 
of one per cent.; that is fifty cents a thousand, on all out-of-town items, 
for exchange, and five days’ time for transit—this is an average that 
will be close enough for many banks, but if the average cost runs much 
above this it might be advisable to make other arrangements for collect- 
ing the items. To find the profit from the account figure interest on the 
loanable balance at the current rate for the same length of time. The 
difference will give the profit or loss. 


Some Forms Now 1n Use. 


Those who desire to have systematic and continuous analysis work 
done will find it necessary to have forms for daily use on which to keep 
the daily, monthly and yearly records. Four of such forms are herewith 


NAME DATE 


| i ee and Sow ’o 


Balance for month 


Average amount outstanding for collection 
Net Balance 


Reserve Requirements 
Loanable Balance 


Income from same at SS % 


Exchange paid in collecting items 


PROFIT—COSS_ 


FIG, 4. 


reproduced. These are copies of those used in regular analysis depart- 
ments. Figure 1 is used in an eastern bank. It shows the daily records, 
with the monthly summary. In this case the account shows a loss to 
the bank for that month. The previous month may have given a large 
profit. 

Figure 2 shows the form used by a bank in the Middle West, giving 
the monthly summary at the top. This one shows a profit. 

Figure 3 gives the form used by a bank a little further west for its 
lecal accounts that have a balance of $1,000 or more. It does not seem 
complete in itself—it only shows the profit, but it no doubt gives just 
what they want. 

Figure 4 is a monthly record-card showing the totals taken from the 
listing-sheet and showing the profit for the month. The card for monthly 
and yearly totals is described in the article. 





NEW YORK STATE BANKERS’ ASSOCIATION. 


NE of the notable features of the convention of the New York 
O State Bankers’ Association, which met at the Hotel Champlain, 
Bluff Point, July 5 and 6, was the adoption of a resolution call- 

ing for the appointment of a delegate from each state association to meet 
at St. Louis concurrently with the holding of the American Bankers’ 
Association, for the purpose of considering the subject of currency re- 


A. H. CURTIS, NEW YORK, AND HARTMAN BAKER, PHILADELPHIA. 


form. It seems that at last the various organizations of bankers through- 
out the country are to take concerted action on this most important ques- 
tion, and with promise of important results. This action grew out of 
a suggestion made by President Curtis in an address before the recent 
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convention of the Massachusetts State Bankers’ Association, and already 
delegates have been appointed by several states. 

Another significant action was the adoption of a resolution favoring 
legislation permitting trust departments for state and national banks. 
Some years ago Tue Bankers’ MaGazine pointed out that this would 
be the logical development of the contest between the state and national 
banks on one hand and the trust companies on the other. As the latter 
were in most cases, doing a banking business, they must expect the banks 
to be permitted to do a trust business. We suggested that state laws 
might well recognize this fact by allowing the incorporation of institu- 
tions to do both a trust and banking business (something the trust com- 
punies were already doing), thus giving state banks an equal chance 
with the trust companies. This suggestion was adopted by some of the 
states, and there is no good reason why national banks should not be 
allowed the same privilege. This solution—or confining the trust com- 
panies to a trust business purely—is the only one that will harmonize 
present differences. 


PrEsIDENT CurTIs’s ApDpDRESsS. 


After the usual preliminaries, the annual address was delivered by 
President Alfred H. Curtis, president of the National Bank of North 
America, New York. He said: 


To the members of the New York State Bankers’ Association: 

Gentlemen :—It is certainly a great pleasure to be able to report 
to you a year of prosperity and achievements. The general business 
in our state has never been better, and on all sides we hear of improved 
conditions and increased earnings. 

The scandals attending the insurance revelations, are to be very much 
regretted; and while many reputations of the high and mighty have 
melted like the snow under a summer sun, we still believe the vast 
majority of business men are honest and have no price. 

Fortunately few connected with the management of our financial 
institutions, have been accused of participating in those unlawful profits. 

A bank official cannot be too careful about placing himself in such a 
position that it would be possible to accuse him of undue use of his 
office. The bank officer who regulates the amount of his bank’s deposit 
in another institution in accordance with favors received in regard to his 
personal loans, is as much a grafter as the politician who accepts a per- 
centage on a contract which he has influenced. 

The terrible visitation to the beautiful city of San Francisco called 
forth the sympathy of the entire world, and from none more promptly 
than that of our bankers, who by their generous contributions and prompt 
actions in transferring funds, did much to relieve the distress and suf- 
fering of the people of the Golden State. 

When we compare the prosperity and plenty in our country with that 
of many countries in Europe, our people have much to be thankful for. 
With us, while our crops may fail in some sections, God’s sun is sure 
to shine on a large portion of our land, and a famine is practically im- 
possible. 
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It is apparent to every banker that our currency laws need revision 
and the reform of the currency is to-day the all-absorbing topic of nearly 
every bankers’ convention. It is to be hoped that before another year 
elapses, some definite action may be taken by our National body or by 
the State Associations acting in unison. 

No country can be considered civilized financially where a rate 
of 125 per cent. for loans, at any time, is possible. 

Our members are to be congratulated on the passage of the trust 
company reserve law which went into effect on April 27. This law 
had been urged for the past half dozen years, and has been discussed 
by many prominent financiers time and again, and annually recom- 
mended by the Superintendent of our Banking Department; but with 
the close of each year came the same report—Nothing done! 

Early in January your legislative committee introduced a bill known 
as the “Santee Bill,’ which was warmly debated at a joint hearing in 
the Senate Chamber on February 6, and also at a conference at the 
Metropolitan Club in New York city, which ended in no agreement 
being reached. Finally a substitute bill was introduced by Assembly- 
man Wainwright, which was unanimously passed by both the Senate 
and Assembly and was signed by Governor Higgins. 

The thanks of this association are certainly due to Senator Stevens 
and Assemblyman Wainwright, for without their assistance we never 
could have succeeded. 

The trust company reserve question originated in a resolution by the 
New York clearing-house passed February 11, 1903, compelling trust 
companies to ultimately keep a ten per cent. cash reserve, or lose their 
clearing privileges. Our association took up the contest, rightfully 
expecting some assistance, but in this we were sadly disappointed and 
we went into the conflict with insignificant personal support from our 
bank officals. 

At the hearing at Albany we contended against an overwhelming 
and enthusiastic delegation of prominent trust company officers, but 
we won out, and every banker feels more comfortable now that we have 
a stronger and safer financial condition. 

The law passed is still imperfect, but the imperfection will undoubt- 
edly be corrected during the coming legislative session. Possibly in 
the near future when our lawmakers see the wisdom of putting all 
banks of discount and deposit, by whatever name they may be called, 
under the same law; we may then persuade our trust company friends 
to join hands with us and in time can boast of the largest state bankers’ 
association in the United States. 

By the secretary’s report, you will notice that our membership has 
reached the highest figure in the history of our association, but there are 
still many non-member banks who are free riders, and who accept all 
the benefits of our labors, but are not willing to contribute the small 
pittance of annual dues to help a cause, which is as much in their inter- 
ests as ours. After our heavy roller has made the financial road smooth, 
they drive along in easy comfort, without assisting in the slightest degree 
in the expense of running the machinery. 

The names of these institutions should be known to every member 
of our organization in order that they might be gently persuaded to also 
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put their shoulders to the wheel and give their fellow bankers some 
assistance and encouragement. 

The treasurer’s report shows our association to be in a prosperous 
financial condition and the figures will denote a handsome income from 
premiums on surety bonds and also generous contributions by members 
to the expenses of the legislative committee. 

Bankers’ conventions are of great benefit. The interchange of ideas 
and thoughts educates and broadens the banker and adds very much to his 
acquaintanceship which every business man knows is of inestimable value. 

Group meetings should also be encouraged and the example of some 
of the smaller groups in holding spring and summer meetings, might 
well be followed by some of the larger groups. 

The members of our entertainment committee have put forth their 
best efforts, making most elaborate preparations, that this, our present 
convention, may be the most enjoyable and interesting ever held by our 
association. 

In closing, I wish to thank the members of the council of adminis- 
tration, the treasurer, and secretary and his assistant, and the members 
of the various committees, all of whom have been most indefatigable in 
the discharge of their duties. To them is due, in a great measure, our 
most successful year. 


Secretary E. O. Eldredge reported a present membership of 503, 
a net gain of twenty-four since last year’s convention. 
Treasurer David Cromwell reported total receipts of $17,304.64, 


and payments $10,768.36, leaving $6,536.28 still on hand. 

Group reports were read showing in detail the active work of the 
year, and after various other reports were read, the following address 
was delivered by Frank A. Vanderlip, former Assistant Secretary of the 
Treasury and vice-president of the National City Bank, New York: 


“Tue CurreNcy”’—ApprEss oF Frank A. VANDERLIP. 


A comfortable man is apt to be an optimist. A prosperous 
man is naturally averse to changes. Such a man is likely to be 
well satisfied with conditions as they exist. He looks with skepti- 
cism upon suggestions that would tend to bring into the situation new 
facts or new conditions. Bankers as a rule are regarded as the type of 
comfortable and prosperous citizens, and perhaps it is small wonder 
that they are slow to recognize serious defects in the conditions surround- 
ing them. At least, it is a fact that in the history of American finance 
unless spurred to action by some great and immediate necessity, there 
has rarely been a time when bankers have given effective consideration to 
questions of banking or currency. 

There are in our laws few important enactments in relation to money 
that have not followed and in large measure been the outgrowth of some 
financial calamity. The Bank of the United States was rechartered as 
a result of the monetary chaos in which the country found itself at the 
end of the War of 1812. The existing Sub-Treasury system was de- 
vised because state banks allowed their notes so to depreciate that the 
banks became unsafe depositories for public funds. The Civil War was 
responsible for the greenback and for the national bank note. 
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In financial legislation we have been opportunists. We have rarely 
done anything until forced to do it by misfortune. It is not that we 
have been extraordinarily conservative, but rather that we have been 
inactive whenever conditions permitted us to remain inactive. If finan- 
cial depression or panic pressed us to a point where legislation became 
imperative, we then legislated with more haste than wisdom. 

It is an easy and natural thing for a banker in these days of pros- 
perity to adopt the principle of letting well enough alone. Such a banker 
may say that the growth of his bank’s deposits and the size of his stock- 
holders’ dividends are satisfactory, and therefore he will not worry him- 
self about currency legislation which could hardly make him more pros- 
perous and might make him less so. A canvass of the opinions of many 
bankers might leave doubt as to whether or not there is any currency 
problem. Certainly there are many successful financiers who will say 
that there is not. They will tell you that we have a currency as good 
as gold; that no one ever has to consider whether one note is better or 
worse than another, for all are equally certain of final redemption in 
gold. They will tell you that there is no lack of currency in a country 
which has been able to increase its gold stock in ten years from $500,000,- 
000 to $1,475,000,000. They may even say that there is not much indi- 
cation of rigidity in a bank note system where the volume of note-issues 
has risen from $215,000,000 to $560,000,000 in the same ten years. So, 
at the start of any discussion of the currency, we have doubt thrown on 
the very existence of a currency problem. We must first examine the 
question as to whether or not there is any need at all for the discussion. 

Wuar Watt Street Fiuctuations In Money Rates Mean. 

A physician counting the pulse-beat and taking the temperature of 
a patient may foretell with certainty an impending crisis in the patient’s 
physical welfare. A temperature of 103 and a corresponding quicken- 
ing of the pulse-beat means that the patient is in danger and that the 
cause of that danger must be removed, or sooncr or later serious results 
may ensue. Let me tell you that alternating periods of 100 per cent. 
and two per cent. money in Wall Street are just as certain indications 
of a deranged financial system as is the register of 103 in a clinical ther- 
mometer a sure indication of physical disorder. Serious results may not 
immediately follow in either case, but if the evidences of derangement 
repeatedly recur, it is only a question of time when in both instances, 
unfortunate results will follow. 

The physician who finds the pulse-beat too rapid does not necessarily 
locate the difficulty in the wrist of the patient for the reason that it is 
there he finds the evidence that something is wrong; nor would there be 
more logic in saying that because we have seen periods of 100 per cent. 
money in Wall Street, the seat of the difficulty must be Wall Street and 
the remedy should be applied there. The trouble is not with Wall Street; 
it is fundamental and is inherently related to our unscientific currency 
laws. 

Periods of excessively high rates for money, recurring seasons of 
stringency following each demand for funds with which to move the 
crops, other periods of super-abundance, of gorged bank vaults and in- 
terest rates falling to a point where the return on a loan is hardly worth 
the expense of making it—all those things are significant signs of 
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our imperfect financial system. They point, I believe, with absolute cer- 
tainty toward organic weakness. The fundamental causes which lead 
at one time to manifestations of high rates, at another to abnormally low 
rates, that bring periods of stringency followed almost in a day by 
periods in which funds accumulate more rapidly than they can be wisely 
employed,—the fundamental causes of such changes are dangerous to 
permanent prosperity. Just as surely as temperature and _ pulse-beat 
may become physical danger signals that the wise man should promptly 
recognize, just so surely we are receiving periodical warnings in the 
abnormal register of the pulse of Wall Street money-rates, and in the 
alternating periods that may be observed at all the money centers of 
currency stringency and currency redundancy. 

If we sit smugly by and say that we are satisfied with the measure 
of prosperity which we are having, and that we think we will go on 
very well with things as they are, then sooner or later we will come to 
another period that is not satisfactory. We will come to another period 
such as has preceded the enactment of most of the important existing 
financial legislation. Then we are likely, in great haste and with little 
consideration, to enact legislation which might better be undertaken be- 
fore the necessity for it becomes painfully evident. 

I believe there is the gravest need for legislation which will provide 
a scientific system of bank note currency. I believe, too, that there is no 
group of men upon which the responsibility for such legislation lies so 
heavily as it does upon the members of the New York State Bankers’ 
Association. Congress is not alone to blame if we are lacking in wise 
currency laws. If financial leaders are utterly oblivious to the necessity 
of such laws, if bankers, even after they come to the conclusion that legis- 
lation is desirable, are unable to reach an agreement as to what sort of 
legislation is expedient, it is with poor grace that those financial leaders 
and those bankers blame Congress for failing to enact wise laws. 


New York Suovurp Leap in CurreENcY REFoRM. 


There is no association of bankers upon whom the responsibility for 
a clear understanding of the currency problem falls with so much force 
as it does upon the bankers of New York. The bankers of New York 
will hardly deny that the financial center of the country is there. With 
leadership comes grave responsibilitics. New York is the financial center. 
New York bankers ought to accept the financial leadership. They ought 
to have well considered opinions upon the currency. The financial por- 
tion of the whole country looks to New York for this leadership. For 
New York bankers to say that anything practical in the way of sugges- 
tions must, for political reasons, come from some other quarter, is but 
a cheap way of escaping responsibility. For the financial leaders of 
New York to say that the popular prejudice against Wall Street is so 
great as to prevent their voices being effectively heard, and that it is use- 
less for them to devote thought to a problem the solution of which must, 
because of political exigencies, come from some other place, is to offer 
but lame excuses for failing to do their duty. 

I believe there is little force in these protestations behind which New 
York bankers modestly step into the background. Their proper place is 
at the front in a currency discussion. Financial leaders should be lead- 
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ers in fact; although in truth not a few of them have given less earnest 
consideration to the great national question of currency than they have 
to any one of dozens of corporate underwritings or reorganizations. 

I believe the country is ready to accept the leadership of New York 
if New York will accept the responsibilities of her position. If New 
York bankers will study the currency problem until they are ready to 
bring forth a plan which they believe is the best for the whole country,— 
a plan which is not narrow and provincial, a plan free from personal 
and local bias,—then the judgment of New York bankers will be re- 
ceived by the rest of the country with respect and consideration. 

I am perfectly confident if the officers of the institutions represented 
in the membership of the New York State Bankers’ Association will 
reach substantial agreement in regard to what constitutes the currency 
problem, agreements as to what are the principles underlying its cor- 
rect solution and what forms of legislative enactment will be wise from 
the point of view of the whole country, then the whole country will be 
very likely to come into hearty accord with that opinion. The principal 
reason that New York has been unable to influence the public opinion of 
the country on financial matters has been that New York bankers have 
had no well considered conclusions. They have not accepted the respon- 
sibilities of leadership. They have failed to give the subject the con- 
sideration it merits. They have reached no agreement in regard to the 
course which ought to be followed. 

The country believes that when there is real need for legislation that 
need will be recognized by the leaders of finance. If the bankers of 
New York would once clearly recognize the need, that fact alone would 
go a long way toward making the country see the necessity for action. 
New York bankers may think it is easier to temporize but the country 
looks to New York in this instance to accept the responsibilities of lead- 
ership. It looks to New York to recognize the necessity for legislation 
if urgency exists. It expects New York bankers with unanimity to point 
out a course that, with the welfare of the whole country in mind, will 
be the wisest to follow. 

If financial disaster should ever come because we have failed to 
enact proper legislation, the blame for that disaster will lie against the 
bankers of New York more directly than against any other group of 
people. The bankers of New York more than any others, have a duty 
imposed upon them, the duty of leadership. They cannot escape the 
responsibilities of leadership. The country will some day understand 
that the financial leaders have thus far failed to measure up to this 
responsibility. If that failure ever stands out clearly against a back- 
ground of financial disturbance, the fact will not be helpful to New 
York’s pre-eminence. 

To my mind we are in a lethargy of success. We hear paeans of 
prosperity sweetly sung on every side. Unexampled totals mark the 
measure of every phase of industrial and commercial life. We have 
enaged in expenditures of capital on a scale so vast that it makes the 
financial operations of other days seem petty by comparison. Labor was 
never before so fully or so profitably employed. Business was never 
more active. And so, some of us say, there surely can be nothing wrong 
with a situation that gives such evidences of health and growth. 
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Truly, it is a magnificent organization of business which we have. 
With the health and vigor of the business condition impressed upon us, 
it is difficult to understand that an occasional irregularity of the finan- 
cial pulse-beat may be an important warning. The pulse-beat of ab- 
normal money rates in Wall Street, rates that are abnormally low or 
abnormally high have recurred and passed and it is easy to believe that 
they mean nothing serious. It is, perhaps, hard to believe that a brief 





ELLIOTT C. McDOUGAL, 
President Bank of Buffalo. President New York State Bankers’ Association. 


period of overflowing bank vaults might in the end work toward serious 
disorganization of this magnificent fabric of business. We see undue 
accumulations of currency at the financial centers; we see banks that 
must pay interest on these swollen deposits re-loan the money with ner- 
vous haste at any return no matter how long, we know that the funds in 
this way may some day become tied up so that there may be the greatest 
difficulty in liquidating the situation to meet an unexpected demand, but 


7 
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it does not seem to come with much force to the average banker that the 
legitimate result of such a situation may be financial disaster. 

Even though a clinical thermometer registers a degree or so too high 
a temperature, a strong man may think it a matter which in his strength 
he may disregard, and so the business community seems to rest in the 
security of an all pervading prosperity while the vast financial work of 
the day continues to be performed by machinery devised two score years 
ago to fit a then abnormal situation. The free and normal development 
of our banking system has been prevented by prohibitions which had 
their birth in the financial exigencies of the Civil War. In every other 
field of activity we have recognized that new conditions made new mach- 
inery desirable but the machinery of banking has not been permitted 
to develop so as to keep pace with the growth of the work it has to do. 

With the increase in the volume of business done in the United States, 
and with the growth of the value of the annual product of soil and fac- 
tories, the margin between the maximum and minimum need for currency 
has widened. That margin between the greatest amount of currency 
likely to be needed at one period and the least amount likely to be needed 
at another, has probably doubled in the last ten or fifteen years as a result 
of our development. 

At the present time there is reason for believing that the country 
at certain seasons requires $150,000,000 more currency to transact its 
business than is required at other seasons. Now remember I am talking 
of currency, not of credit. To meet this fluctuating demand for currency 
there is absolutely no provision in our laws. Our bank notes increase or 
decrease in volume as a result of the fluctuation in the market price of 
Government bonds and there is practically no relation between that price 
and the current demand for currency. Our banks are permitted to give 
freely to their customers credits in the shape of deposits, but when a 
customer wants to convert that credit into the form of a circulating note, 
he can only be accommodated by taking from the vaults of the bank its 
reserve money. 

I believe the first principle to recognize is that there is not an essen- 
tial difference between a bank credit in the form of a deposit and a bank 
credit in the form of currency. Certain safeguards must be thrown 
around a circulating note that are not required for the protection of a 
deposit, but with that exception in view, this principle stands, I believe, 
as perhaps the most important one to recognize in a currency discussion ; 
—that there is not an essential difference between a bank note and a 
bank deposit and that the customer of a bank ought, under satisfactory 
safeguards, to be able to convert one into the other at will. 

One other principle that has been fatally lost sight of in half the 
discussions of the currency, is the principle that adequate redemption 
facilities are a certain bar to an over-issue of circulating currency. Peo- 
ple talk of the country being flooded with an asset currency. With ade- 
quate redemption facilities such a thing is inconceivable. Let any 
student of the currency question keep in mind the idea of providing 
absolutely adequate redemption facilities so that a bank note will never 
stay in circulation a day beyond the time when a bank credit is no longer 
preferred in that form rather than in the form of a deposit, and half the 
difficulties of the inquiry are at once cleared away. 
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This is, of course, no place for a thorough discussion of the cur- 
rency question. I have no plan to propose. The one thing that I want 
to urge is the importance of providing a scientific bank note currency 
if we wish an indefinite continuance of prosperity, and further to em- 
phasize the responsibility which rests particularly upon the bankers of 
New York in presenting a plan for such a currency. The plan may 
take one of half a dozen forms. Perhaps the best one, were it politically 
possible, would be the question of a Government bank having the power 
of issue, whose sole business would be in its relation with other banks 


CHARLES E. WARREN, 
Cashier Lincoln National Bank, New York. Vice-President New York State Bankers’ Association. 


and whose chief operations would be the re-discounting for other banks. 
I do not mean that any existing institution could be metamorphosed into 
such a central bank. It would have to be freshly organized from the 
beginning, its control would need to be Jargely in the hands of the Gov- 
ernment, and its ownership widely distributed among banking interests 
throughout the country. The principles of a scientific asset currency 
could well be worked out through the medium of such an institution, as 
the experience of Germany eloquently testifies, but they can undoubtedly 
be worked out in some other way. 
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IMPORTANCE OF ProvipiING ADEQUATE REDEMPTION FACcILITIEs. 


The fear which men so commonly have of giving a larger power of 
note-issue to small national banks will largely disappear when the op- 
ponents of asset currency have once fairly in their minds what the result 
will be of providing adequate redemption facilities. That a plan can be 
devised which will safely permit every national bank to issue a certain 
amount of notes not secured by Government bonds I have no doubt, and 
I am inclined to think that it is along that line that legislation is most 
likely to be obtained, although perhaps it is not the ideal solution. 

The thing of which I am absolutely certain, however, is that a solu- 
tion of the whole problem could be attained wisely, promptly and easily 
if bankers would give to a consideration of the subject anything like 
the attention which it merits. And again I say, the responsibility is on 
the bankers of New York. You cannot hide behind Congress to avoid 
the responsibility. You cannot shift the responsibility to the shoulders 
of your associates in the West. You are the financial leaders and the 
responsibility of leadership is yours. 


At the second day’s session Festus J. Wade, president of the Mercan- 
tile Trust Co., St. Louis, spoke on, “What Causes Fluctuation in Money 
Rates?” He thought such fluctuations were largely due to the demand 
for money for Wall Street speculation, and concluded by saying that if 
the East would take care of “the Wall Street crop, the other sections of 
the country would be fully capable of taking care of the agricultural 
crop.” Mr. Wade’s address is commented on at length in the editorial 
department of the MaGcazinzg, and the opinion is there expressed that the 
crop requirements still account for a large part of the extra demand for 
money at certain seasons, and that this demand—one of the most import- 
ant that banks have to meet—is still felt to a considerable extent in the 
East. This view is sustained by a number of leading Eastern bankers. 
But the growing financial independence of the West and Northwest can 
not be disputed. 

Robert B. Armstrong, president of the Casualty Company of America, 
addressed the convention, deprecating what he regarded as an indiscrim- 
inate attack upon corporate wealth. Col. Robert J. Lowry, the handsome 
Atlanta banker, talked eloquently of the resources of the South, and 
then after transacting some routine business, the convention elected the 
following officers: 

President, E. C. McDougal, president Bank of Buffalo. 

Vice-president, Charles E. Warren, cashier Lincoln National Bank, 
New York city. 

Treasurer, Hiram R. Smith, president Bank of Rockville Centre. 

Secretary, E. O. Eldredge, cashier New Amsterdam National Bank, 
New York city. 

Delegates to the American Bankers’ convention: E. C. McDougal, 
M. S. Sandford, C. T. Sawyer, J. R. Van Wagenen, G. W. Spencer, 
Lewis E. Pierson, E. D. Fisher, and A. H. Curtis. 





THE NEW REDMOND BUILDING. 


HOROUGHLY representative in every way of the best ideas in 
modern bank construction and equipment is the new building of 
Messrs. Redmond & Co., at 31-33 Pine street, New York, of 

which THe Bankers’ MaGazine has given a brief account in connection 
with the firm’s recent removal from Wall Street to their new location. 
The building’s most striking features are the handsome white marble 
front with its stately monolith columns and bronze ornamentations, the 
quiet elegance of the entrances, the lofty banking-room finished in 
Breche Violette marble, bronze and oak, and the harmonious blending 
ot the whole, which are well designed to convey an impressiveness of 
character and dignity in keeping with the long-established and high re- 
pute of this well-known house. 

Internally the building is provided with every approved facility and 
device that the latest improvements in banking equipment have suggested 
tor the convenience and comfort of the working force as well as of 
patrons, chief among which is a special system of ventilation designed 
by the architects, Messrs. Bruce Price & De Sibour, of New York. 

The vaults in the Redmond Building were designed and built by the 
Diebold Safe & Lock Company, and are recognized as examples of the 
finest vault work ever built in New York. They are unique in their con- 
struction, and possess some features of unusual interest. Instead of 
being made a part of the building, they are entirely independent,—not 
connected with the building at any point,—being set upon a foundation 
built expressly for the purpose, with heavy “I” beams embedded in 
concrete forming the foundation, to which the shaft or structure forming 
the vaults is securely bolted. This structure passes through the well- 
holes left in the several floors to the height of about 56 feet, and is pro- 
vided with a fire-proof cladding eight inches thick, covered by a steel 
casing on the outside, securely fastened to the beams and angles forming 
the superstructure. 

The inside is divided into six vaults, with four openings; the first, 
or basement, being’ simply a fire-proof vault. On the first floor the 
vault is of the most approved burglar-proof construction, the joints of 
the lining, as well as the doors, being “metal to metal fit,’ making them 
absolutely air-tight and liquid-proof. As a further protection against 
the introduction of liquid explosives through the doors, the outside door 
is made of solid plates, with no holes whatever passing through it, the 
bolt-work being operated by an automatic actuating device, controlled by 
a triple time-lock. By this device the bolts are thrown by the act of 
forcing the door into the jambs, and released by the time-lock at the 
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BANKING DEPARTMENT. 





PRIVATE OFFICE. 





CASHIER'S DEPARTMENT. 


appointed hour, without the use of any spindle, thus making the door 
ebsolutely proof against liquids or powdered explosives of any kind. 
The door is forced into position, and retracted, by means of a double 
worm and gear pressure system, operated by a hand-wheel from the 
outside. The inside doors are controlled by combination-locks. 

The mezzanine floor is provided with a two-story fire-proof vault, 
and on the second floor, which is occupied by the Bank of Montreal, is 
a two-story fire and burglar proof vault of the same construction as the 
one on the first floor, thus making six vaults in all, one on top of another, 
affording the best security possible. 





NATIONAL BANKING LAW. 


RULING has been made by the Comptroller of the Currency to 

the effect that the recent amendment to the National Banking 

Law permitting banks to lend ten per cent. of their capital and 
surplus to one individual, corporation or firm (provided such loans do 
not exceed thirty per cent. of the capital) includes surplus only, and not 
undivided profits. 





BANK ADVERTISING EMBLEMS. 


HE use of emblems or special devices by banks in their advertising 
matter dates back so far that many institutions are now recognized 
almost as readily by these devices as by their names themselves. 

In the preparation of many of these emblems much ingenuity has been 
displayed and some of them are of considerable historic interest. Others 
are simply unique or striking forms of the name itself, consistently car- 
ried out in the bank’s stationery, checks, statements and all forms of 
publicity. We have deemed the subject of sufficient interest to reproduce 
herewith some of the better known devices in current use. 

One of the most familiar and striking of these is that of the Keystone 
National Bank of Pittsburg, its well-known “Keystone,” in varying forms, 
having impressed itself very thoroughly on bankers throughout the 
country. 

Another equally familiar device is that of the New York National 
Exchange Bank, this device taking its form from the bank’s well-known 
interest in business connected with bills of lading. 

The Corn Exchange National of Philadelphia has used its easily 
recognized symbol for many years. This bank was organized by the 
same people who started the Corn Exchange about 1858 and the cut used 
is a reproduction of an actual photograph of an ear of corn grown in 
Bucks County, Pennsylvania. 

The American National of Indianapolis uses the well-known shield 
which has become so familiar. 

The Irving National of New York has a little more complicated 
emblem, which is explained as follows: The Irving, being a national in- 
stitution, is typified by the national bird. The eagle with outstretched 
wings holds in his talons the lock as an emblem of security with the keys 
of safety. Above the eagle is the balance or scales, as an emblem of 
fidelity and fair dealing, with the initials of the bank below. 

The Marine National of Buffalo uses a seal which is typical of the 
business of shipping in Buffalo, on canal and lakes, with which the bank 
has been so closely identified. 

The device used by the Old National of Grand Rapids is made up of 
the two sides of a gold dollar of 1853, the year the bank was established, 
in combination with the American eagle. 

The Norfolk National has adopted for its use a cut of the mace of 
Norfolk, presented to the Corporation by Lt. Gov. Robert Dinwiddie in 
1753. 

The device used by the Diamond National of Pittsburg is, of course, 
typical of the “black diamonds” with which Pittsburg abounds. The 
bank has found this device very effective in its advertising. 

The capitol dome design used by the Traders National of Birming- 
ham, Ala., signifies the control which the Government exercises over the 





fn 
TRADERS NATIONAL BANK 


UNDER GOVERNMENT 
CONTROL 


Traders’ National Bank, Birmingham, Ala. 


Corn Exchange National Bank, Philadelphia. 


\AMOn, 


9 
ATIONAL 


BANK 


N 


Diamond National Bank, Pittsburg. 


BANK ADVERTISING 


Capital, $2,000,000 
Surplus, 190,000 
Deposits, 26,000,000 


OFFICERS. 
C0 MUTTIG, . . . Presidest, 
W. 6. WELLS, Vice-President. 
6. W. GALBREATH, . . Cashier. 
LRCOOKE, . . Ass't Cashier, 
WA. P. COOKE, Ass't Cash. 


rd 
NATL 
BANK 


3 per Cent. Interest Paid on Time Deposits. 
Third National Bank, St. Louis. 


Citizens’ Central Nat. Bk., N. Y. 


© 10 me conPo™’ 
HORFOLK BvL’ GOV ROBERT DiINwiDD'’ 
mi7s3 


Nortolk (Va.) Nat. Bk 


New York Exchange National Bank, New York. 


EMBLEMS AND DEVICES. 








Nat. Bk. No, Am., N.Y. First National Bank, Chicago. 


BANKERS TRUST 
COMPANY sect 


Bankers’ Trust Co., New York. 


THE 


PEOPLES 


COLUMBIA 
TRUST 
COMPANY 


Columbia Trust Co., New York. 


Irving Nat. Bank, New York. Fifth National Bank, Cincinnati. Old National Bank, Grand Rapids. 


BANK ADVERTISING EMBLEMS AND DEVICES. 





302 THE BANKERS’ MAGAZINE. 


affairs of a national bank. The design is copyrighted by Mr. John H. 
Frye, president of the bank. 

The Citizens Central National of New York uses an emblem in the 
form of a seal, with its name in combination with the American eagle. 

Many banks use the familiar form of white letters on a black ground, 
notably the Bankers’ Trust Co., and Columbia Trust Co., New York; 
the Fifth National, Cincinnati; Peoples Bank, Buffalo; Georgia Railroad 
Bank, Augusta, and others. The device of the Germania National, Mil- 
waukee,.is a modification of this form. 

Banks having conspicuously striking buildings have used these suc- 
cessfully as advertising deviccs, prominent among these being the Na- 
tional Bank of North America, New York, and the First National and 
Illinois Trust and Savings Bank, Chicago. 
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Equitable Trust Co., New York. Pheenix National Bank, New York. 


BANK ADVERTISING EMBLEMS AND DEVICES. 


Banks named after prominent men use portraits very effectively, as 
the Franklin National, Philadelphia, and the Hamilton National, Chicago. 
The Lincoln Trust Co., New York, uses the Lincoln portrait occasionally, 
but is better known by the familiar street scene which indicates its loca- 
tion so clearly. 

The Third National of St. Louis has adopted the conspicuous num- 
eral as an advertising emblem. Many banks use a distinctive face of type 
in all their advertising and others have a special form like the Equitable 
Trust Co. of New York. 

No attempt has been made in this article to include all the various 
advertising emblems adopted by the banks and other financial institutions. 
but enough are shown to indicate the extent to which they are used. And 
it is very evident that their use adds greatly to the effectiveness of the 
advertising and that more banks should adopt similar means of impress- 
ing their names on those whom their advertising is designed to reach. 





MODERN FINANCIAL INSTITUTIONS 


UNITED STATES MORTGAGE AND TRUST COM- 
PANY, NEW YORK. 


HE United States Mortgage and Trust Company, of New York, 
was chartered in 1871, and organized for trust and banking busi- 
ness in 1893. With capital and surplus of over $6,000,000, and 

with its main banking-house in the heart of the financial district, at 55 
Cedar and 34 Nassau streets, and up-town branch at 73d street and 
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Broadway, in the center of the West Side residential section, it affords 
exceptional facilities for the transaction of a banking and trust company 
business. 

The company acts as executor, administrator, guardian, trustee and 
in all other fiduciary capacities; receives deposits subject to check on 


FRONT CORRIDOR OF BANKING ROOM. 


daily balances; issues demand or time certificates of deposit, and makes 
collections of checks and drafts throughout the United States. 

It acts as trustee under railroad and other corporation mortgages, 
as transfer agent and registrar of stocks and bonds, as fiscal agent of 
cities, counties and states, and as depositary and correspondent for 
banks, bankers, trust companies, business corporations, firms and in- 
dividuals. 

It buys and sells foreign exchange, transfers money by cable or tele- 
graph, and issues domestic and foreign letters of credit available in all 
parts of the world. 
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First mortgage loans are made on improved, income-producing prop- 
erty in selected cities; real and personal property is managed for the 
collection, disbursement or re-investment of the income, and in short 
the company acts as agent for the transaction of all approved financial 
business. 

It attends to the preparation and certification of municipal and cor- 
poration bonds, its plan being endorsed by the Savings Bank Association 
of New York State, by many prominent national, state and _ private 
bankers, bond and investment dealers and municipal officials from cities 
and towns in over thirty states for whom it has prepared and certified 
as to the genuineness of over $80,000,000 of municipal securities. 

At the West End branch in the Ansonia, 73d street and Broadway, 
the United States Safe Deposit Company furnishes complete protection 


LADIES’ RECEPTION ROOM, WEST END BRANCH. 


for securities, the equipment being thoroughly modern, with special 
vaults for the storage of silverware, trunks, and other bulky valuables. 

It is the company’s policy to care for the wants of the small de- 
positor as well as the needs of the larger one, and the branch office 
offers all the advantages and facilities of the down-town establishment. 

The officers of the United States Mortgage and Trust Company are: 
George M. Cumming, president; Luther Kountze, John W. Platten and 
Samuel S. Campbell, vice-presidents; Calvert Brewer, secretary; Carl 
G. Rasmus, treasurer; William C. Ivison, assistant treasurer; Samuel B. 
Coit, assistant secretary; Alexander Phillips, manager foreign depart- 
ment; H. L. Servoss, manager West End office. 

The board of directors consists of C. Ledyard Blair, William B. 
Boulton, Dumont Clarke, C. A. Coffin, Hon. George A. Cox, George M. 
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Cumming, C. C. Cuyler, Charles D. Dickey, William P. Dixon, Robert 
A. Granniss, George G. Haven, Jr., Charles M. Hayes, Charles R. 
Henderson, William I. Jamison, Gustav E. Kissel, Luther Kountze, 
William B. Leeds, Clarence H. Mackay, Robert Olyphant, John W. 
Platten, Mortimer L. Schiff, Valentine P. Snyder, Eben B. Thomas, 
James Timpson, Arthur Turnbull and Cornelius Vanderbilt. 

Executive committee: Dumont Clarke, Charles D. Dickey, Charles 
R. Henderson, Gustav E. Kissel, Luther Kountze, James Timpson, Eben 
B. Thomas, George M. Cumming. 


UNION AND PLANTERS’ BANK AND TRUST COM- 
PANY, MEMPHIS, TENN. 


NOTHER exceptionally strong financial institution has been se- 
cured to Memphis, Tennessee, by the recent merger of the Union 
and Planters Bank and the Tennessee Trust Company of that 

city, under the name of the Union and Planters’ Bank and Trust Com- 
pany. Under this change, which went into effect on the Ist of May last, 
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the officers and directors of both of the old concerns are retained by the 
new company, which has a consolidated capital of $1,400,000, sur- 
plus and undivided profits of over a quarter of a million, and aggregate 
deposits of more than five millions. Established in the Tennessee Trust 
Company’s new fiftcen-story building, one of the handsomest and most 
substantial office-buildings in the South, it is equipped with every modern 
facility and convenience for transacting a large trust and banking busi-- 
ness, and for keeping pace with the rapid commercial expansion of its 
city and section. 

The officers of the Union and Planters’ Bank and Trust Company are: 
S. P. Read, president; John R. Pepper, first vice-president; J. W. Keyes, 
second vice-president; James F. Hunter, third vice-president and gen- 
eral manager; Gilmer Winston, secretary; J. D. M’Dowell, cashier; J. 
A. Goodman, assistant cashier. The board of directors consists of S. 
B. Anderson, Pres. Anderson-Tully Co.; W. R. Barksdale, of Barks- 
dale, Denton & Co.; George D. Burgess, of Russe & Burgess; F. F. Hill, 
real-estate capitalist; Harry Cohn, wholesale and retail clothing; W. C. 
Early, president W. C. Early Co.; G. T. Fitzhugh, lawyer; W. E. Gage, 
of W. A. Gage & Co.; E. C. Gilliland, of Irby & Gilliland Co.; O. K. 
Houck, president O. K. Houck Piano Co.; J. F. Holst, of Holst Bros. 
& Hinton; James F. Hunter, general manager; R. L. Jones, planter, 
Glendora, Miss.; J. W. Keyes, vice-president; B. L. Mallory, vice-presi- 
dent W. B. Mallory & Sons Co.; J. M. M’Cormack, of Pritchett, Mc- 
Cormack & Co.; F. M. Norfleet president Sledge & Norfleet Co.; J. 
R. Pepper, president Hernando Insurance Co.; Louis Sambucetti, of 
Sambucetti & Bianchi; P. P. Williams, of Williams & Fitzhugh Co.; 
H. T. Winkelman, president Winkelman Baking Co.; Napoleon Hill, 
capitalist; S. P. Read, president; W. T. Bowdre, of Bowdre Bros. & Co.; 
J. M. Dockery, of Dockery & Donelson; John W. Bailey, president Day 
& Bailey Grocer Co.; Nolan Fontaine, president Factors’ Insurance Co.; 
M. Gilleas, third vice-president and general manager Y. & M. V. R. R.; 
Theodore Read, stocks and bonds, and W. B, Gates, cotton buyer. 


MARINE NATIONAL BANK OF BUFFALO. 


N the 15th of this month the Marine National Bank of Buffalo, 

N. Y., will celebrate its 56th birthday anniversary by distribut- 

ing to its stockholders a cash dividend of 552 per cent., and by 

increasing its capital from $230,000 to $1,500,000. This dividend is 

exclusive of the fifty per cent. already paid this year, and brings the 

total of dividends paid by the bank in 1906 up to 602 per cent., or 
$1,384,600. 

Under its new capitalization the Marine National will have a work- 
ing capital larger than that of any other bank in the state outside of 
New York city. This is commensurate to the aggregate of its deposits, 
nearly twenty millions, in the matter of which it has for some years 
held similar rank in relation to the other national banks of the state. 
With the distribution of the dividend just declared, the Marine Bank 
will have paid in dividends since its organization in 1869, on a capital 
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stock of $200,000 up to 1902 and of $230,000 since, a total of $2,- 
905,600. 

This large increase in capitalization has been prompted by the 
change in the national banking law that became operative on June 22 
last, which provides that in no case is a national bank permitted to lend 
to one individual or concern an amount in excess of thirty per cent. of 
its capital stock. Under this provision the Marine Bank would be lim- 
ited to $69,000 in its loans to a single customer, notwithstanding its two 
millions surplus. As the bank’s aggregate of loans is at present upwards 
of fourteen millions, such a limitation would put the loaning power of 
the bank upon a well-nigh impracticable basis. Hence the action of 
the directors and stockholders in extending the loan maximum by in- 
creasing the capital stock. 

The new move increases the field of usefulness of this largest of 
Buffalo’s national banking institutions, as it means more capital for the 
upbuilding and extension of the city’s material interests, the conduct of 
its business upon broader and stronger lines, and a more liberal re- 
sponse to the increasing needs of Greater Buffalo’s rapidly expanding 
commerce. 

The officers and directors of the Marine National Bank are: Presi- 
dent, S. M. Clement; vice-president, J. J. Albright; cashier, John H. 
Lascelles; assistant cashiers, Clifford Hubbell and H. J. Auer; directors, 
Charles H. Keep, E. H. Hutchinson, G. B. Mathews, Edmund Hayes, 
J. H. Lascelles, William H. Gratwick, C. W. Goodyear, Cornelius Van- 
derbilt, S. M. Clement, J. J. Albright, George L. Williams, F. H. Good- 
year, William H. Hotchkiss, Moses Taylor, Spencer Kellogg and Henry 
J. Pierce. 





UNION TRUST COMPANY OF PENNSYLVANIA, 
HARRISBURG. 


ODERN in every respect and complete in all appointments and 
equipment is the building which the Union Trust Company of 
Pennsylvania has lately completed and occupied in Harrisburg. 

This handsome eight-story structure, erected by the Trust Company for 
purely office purposes, is centrally located, and is constructed of granite, 
steel, concrete and light-colored pressed-brick, and finished in marble, 
bronze, oak, mahogany and plate-glass. 

The Union Trust Company occupies the first floor and basement, the 
Second-street side being devoted to general banking purposes, while 
the savings department is installed at the left of the elevator corridor 
on the entrance from the Square. The banking-rooms are commodious 
and well-lighted, and the finish, fixtures and furnishings are of tasteful 
selection, superior materials and high-grade workmanship. Walls, door 
and window casings, pilasters and counters are of Italian marble, and 
the woodwork is of mahogany, its bright, reddish tone contrasting richly 
yet harmoniously with the work in marble, brass and bronze, and with 
the tints and gilding of the walls. The grille work and doors are of 
bronze, made by the Art Metal Construction Company of Jamestown, 
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N. Y., who also supplied the ornamental light-torches, the upright globu- 
lar lamps along the division partitions, and the electroliers in the center 
and on the sides. The vaults in the basement are of the most approved 
design, provided with all the safeguards required by modern needs of 
burglar and fire protection. 

The Union Trust Company of Pennsylvania was organized in June, 
1905, and began business June 21, 1906, with a capital of $250,000 
and surplus of $50,000, and the following officers: Charles S. Boll, 
president; John P. Melick, vice-president; E. M. Hungerford, secretary 


UNION TRUST BUILDING, HARRISBURG, PA. 


and treasurer; J. W. Swartz, trust and title officer. The directors are: 
Charles S. Boll, Harrisburg; George W. Creighton, Altoona; Horace 
J. Culbertson, Lewistown; Charles A. Disbrow, Harrisburg; D. J. 
Driscoll, St. Mary’s; W. C. Farnsworth, Harrisburg; E. Z. Gross, Har- 
risburg; Thomas H. Heist, Philadelphia; Brua C. Keefer, Williamsport; 
W. B. McCaleb, Harrisburg; J. Howard Neely, Mifflintown; John P. 
Melick, Harrisburg; J. W. Swartz, Harrisburg; Joseph Savidge, Phil- 
adelphia, and Benjamin Strouse, Harrisburg. 





THE CITY DEPOSIT BANK, PITTSBURGH, PA. 
_ interesting event in the career of the City Deposit Bank, of 


Pittsburgh, Pa., was the starting on a new charter, its third, on 

May 6, 1906, a date which also marked the fortieth anniversary 

of its birth. First chartered May 6, 1866, it was opened for business 
at a time when the East End district of Pittsburgh, in which it is located, 
was nothing more than a farming community. Starting with capital of 
$100,000, it was able to serve the people satisfactorily in all banking 
matters, and to meet promptly all demands that were made upon it, and 
thus the bank and the East End have grown up and prospered together. 
In 1898 the bank’s businxss had grown to such proportions that it 
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is deemed wise to increase the capital to $200,000, and two years later, 
order to further provide for the rapidly-increasing demands of the 
mmunity, a handsome granite banking building was erected at the 
ywner of Penn and Centre avenues. The building is a one-story struc- 
re, modern and worthy in every respect, as the illustration shows, and 
occupied by the bank exclusively. 
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CITY DEPOSIT BANK, PITTSBURGH, PA. 


The City Deposit Bank has enjoyed steady and substantial growth 
during each year of its existence. In 1900, when it moved into its new 
building, it had 2,200 active accounts; today it has over 7,000. In volume 
of deposits it has shown similar increase, as follows: May 6, 1870, $70,- 
153,13; May, 1880, $158,026.75; May, 1890, $551,264.63; May, 1900, 
$1,345,896.93; May 1, 1906, $3,240,179.82. The assets of the bank 
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have had the same relative growth. Its surplus and undivided profits 
on May 1, 1906, were $481,230.22. This represents accumulated profits 
over and above dividends since its organization. 

The bank has been dividend-paying regularly every year since 1870, 
and for the past five years the rate has been sixteen per cent. per annum. 
During its forty years of active life it has paid over $300,000 in divid- 
ends. In point of net earnings on capital stock it ranks as the fifth 
among the banks of Allegheny county, earning 3814 per cent. for th: 
year ending April 1, 1906. 

This splendid record of forty years has not been achieved without 
effort. The bank has always striven to render efficient service, and to 
meet every legitimate demand of the community. And it has so har- 
monized and amalgamated itself with the business interests of the East 
End of Pittsburgh, that it has become the very woof of the fabric. 

The officers are: James R. Mellon, president; David Blair, vice- 
president; J. D. Miller, cashier; C. M. Corbit, assistant cashier; direct 
ors, James A. Johnston, James R. Mellon, David Blair, J. H. Lock- 
hart, D. J. Kennedy, Joseph R. Woodwell, H. C. Frick, D. H. Wallace. 
Hugh Murphy, W. N. Frew and William H. Goehring. 


FOURTH NATIONAL BANK OF ATLANTA, GA. 


EW if any American cities have enjoyed a more rapid and substan 

tial growth in commercial importance than has Atlanta, the “Gate 

City of the South.” It is said of Atlanta that its business grows 

four times as fast as the population, while the population grows twic« 

as fast as the average of the United States; and that postal receipt: 

on Atlanta newspapers exceed those of Brooklyn, Buffalo, Baltimore o1 
New Orleans. 

A central location with reference to the great section comprising the 
important states of the Southeast, conserved by adequately developed 
railroad facilities, and its civic spirit of enterprise and progress, hav 
been the chief factors in Atlanta’s rapid rise to a conspicuous position 
in the commercial world. Yet it goes without saying that the city owes 
much to the individual energy and ability of its mercantile houses and 
business men. And no small share of Atlanta’s marvelous advancement 
to commercial prosperity and power is due to its banking interests and 
institutions, who were among the earliest to recognize the city’s com- 
manding advantages as a distributing center, and pinning their faith 
upon its future, proceeded under sound principles but with liberal hand 
to provide the banking facilities without which its unparalleled growth 
would not have been possible. 

With reference to the city’s position as a distributing and commer- 
cial center, it may be said that there are about eighty towns of over 
4,000 population in the states of Georgia, North Carolina, South Caro- 
lina, Alabama and Mississippi. The average distances of these towns 
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are—from Nashville, 450 miles; from Savannah, 360 miles; from At- 
lanta, 280 miles. 

Atlanta’s importance as a banking city and its growth in this direction 
are shown by the Clearing-House figures for the past dozen years. In 
1894 the bank clearings were 56 million dollars; in 1904 they reached 
158 millions, nearly treble the former amount; and in 1905 the figures 
were further increased to 185 millions. 

Prominent among the city’s banking houses, and occupying a superb 
home of its own, is the Fourth National Bank of Atlanta, whose hand- 
some sixteen-story structure—one of the finest office buildings in the South 


JAMES W. ENGLISH, 
President. 


—towers conspicuously at the intersecting point of the busiest highways 
of the city’s trade. The main entrance is from Peachtree street, Atlanta’s 
main business thoroughfare. At the head of the broad stone steps is a 
handsome iron gateway, beyond which heavy triple doors lead into the 
marble vestibule. Passing from this into the central lobby of the bank, 
the visitor finds himself in a stately and well-lighted apartment of sur- 
prising dimensions and unusual height, finished in a harmonious blending 
of Georgia marble, dull bronze and rich oak. A mezzanine or gallery 
extends around all sides, and massive yet graceful marble columns rising 
to the ceiling, their capitals wrought in classic style, give dignity and 
strength to the whole apartment. 
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To the right of the entrance are the rooms of the bank officers, hand- 
somely equipped, and arranged with a view of accessibility to callers. 
Beyond, in semi-circular arrangement, are the cages of the several tellers, 
including the woman teller, in charge of the women’s department. The 
public writing desks are of heavy oak matching the woodwork of the 
building, and the beautiful marble counters are surmounted by grille- 
work of heavy bronze in art design. Next to the woman’s teller is a 
handsome reception room for the bank’s women patrons. In the gallery 
are located the general bookkeepers, the mail tellers, telephone exchange, 
also the directors’, committee and consultation rooms. For the use of 
the banking force an elevator runs between the basement floor of the 


WALKER P. INMAN, JOHN K. OTTLEY, 
Vice-President Vice-President 


bank and the bookkeepers’ gallery. Not only the convenience of patrons 
but the comfort of the bank’s large working force has had careful atten- 
tion in all planning and arrangements, and the most modern devices and 
equipments for facilitating business are noticeable in every detail. The 
bank has occupied its new building since the Ist of January, 1905. 

The Fourth National Bank is not among the oldest of Atlanta’s finan- 
cial institutions, but it is very full of the honors accruing from wise and 
successful administration. Organized in August, 1889, under the name 
of the American Trust and Banking Company, it became a national bank 
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in 1896, opening under its new charter in July of that year with 
the following officers: J. W. English, president; J. R. Gray, vice-presi- 
dent; John K. Ottley, cashier; Charles I. Ryan, assistant cashier. Its 
growth has been little short of marvelous. Deposits have increased in ten 
years from less than half a million to almost five millions. From a few 
depositors in 1896, it has now upon its books more than five thousand. 
And from a half-dozen employes at the outset, it now has a working 
force of nearly fifty. It has direct connections with every banking-town 
in Georgia, and in addition, unequalled facilitics for the handling of 
Southern business generally. 


CHARLES I. RYAN, WILLIAM T. PERKERSON, 
Cashier. Asst. Cashier. 


The present officers of the Fourth National are: James W. English, 
president; Walker P. Inman, vice-president; John K. Ottley, vice-presi- 
dent; Charles I. Ryan, cashier; William T. Perkerson, assistant cashier. 
The directors are: J. W. English, W. P. Inman, J. R. Gray, J. K. 
Ottley, C. I. Ryan, Albert Steiner, J. D. Robinson, H. C. Stockdell, 
Joseph Hirsch, J. R. Hopkins, Dan B. Harris, E. C. Peters, J. D. 
Turner, J. W. English, Jr., W. D. Ellis, and T. T. Woodside. 

















FOURTH NATIONAL BANK BUILDING, ATLANTA, GA. 
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BANK OF COMMERCE AND TRUST COMPANY, 
MEMPHIS, TENN. 


HE Bank of Commerce of Memphis, Tennessee, was organized as 

a state bank in March, 1873, shortly before the great financial 

panic of that year. Standing strong amid the storms that swept 

down many similar institutions, it grew in the esteem and confidence of 

the business world. In January, 1897, it became a national bank, and 
has since continued its prosperous career. 

The Memphis Trust Company was incorporated in May, 1891, and 

for more than ten years was the only trust company in the city. The 


BANK OF COMMERCE AND TRUST CO., MEMPHIS, TENN. 


two institutions were closely allied, many persons being stockholders in 
both corporations, while the boards of directors were nearly identical, 
and their general policies ran along practically the same lines. It natur- 
ally followed that the merging of these two important factors of South- 
ern commerce under one charter was carefully weighed and considered, 
and in October, 1905, the National Bank of Commerce and the Memphis 
Trust Company were consolidated, with increased capital, under the 
9 
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name of the Bank of Commerce and Trust Company. All of the mem- 
bers of each board of directors were made members of the consolidated 
board, and the business offices of both companies were moved into their 
new fifteen-story building, in the busiest center of the city’s activity. 

The Bank of Commerce and Trust Company has a capital and surplus 
of over two millions, a board of directors whose members are among the 
most substantial business men of the South, and spacious banking-rooms 
that in equipment and facilities for transacting business with comfort 
and dispatch are not anywhere excelled. Its financial status is shown by 
its statement of condition on June 30, 1906: 


RESOURCES. 
$4,242,429.69 
692,117.11 
2,000.00 
589,068.44 


Bonds and stocks 

Due from U. S. Treasurer.. 
Company’s building 

Other real estate (including 


LIABILITIES. 
Capital paid in 
Surplus and undivided profits 
(less expenses and taxes 
paid) 
Title guarantee contingency 


$1,500,000.00 


607,465.25 


Luehrmann Hotel) 


Cash and sight exchange... 2,034,096.23 


'$7,720,867.17 


5,597,986.92 
$7,720,867.17 


J. T. Fargason is president of the company; Jno. H. Watkins, vice- 
president; J. A. Omberg, vice-president; Jas. H. Fisher, secretary; L. 
S. Gwyn, assistant cashier; S. J. Shepherd, trust officer, and E. L. Rice, 
auditor. The directors are: J.T. Fargason, president; A. D. Gwynne, 
of Stewart, Gwynne & Co.; R. B. Snowden, capitalist; G. W. Macrae, 
president Memphis Savings Bank; O. H. P. Piper, capitalist; H. C. 
Nall, capitalist; J. T. Harahan, second vice-president Illinois Central 
Railroad; W. E. Love, of Wynne, Love & Co.; E. Lowenstein, of B. 
Lowenstein & Bros.; R. Brinkley Snowden, real estate; W. G. Thomas, 
of Thomas, Barnes & Miller; J. A. Omberg, vice-president; T. B. Tur- 
ley, of Turley & Turley, attorneys; R. A. Speed, vice-president Memphis 
Consolidated Gas & Electric Co.; J. M. Goodbar, of Goodbar & Co.: 
P. P. Van Vleet, of the Van Vleet-Mansfield Drug Co.; O. C. Arm- 
strong, of Wm. R. Moore & Co.; W. B. Mallory, of W. B. Mallory & 
Sons Co.; J. T. Fargason, Jr., vice-president J. T. Fargason Co., and 
John H. Watkins, vice-president. 





GLASGOW’S EXPERIENCE WITH MUNICIPAL TELEPHONES. 


was established six years ago to compete with a private company. 
It was found that the municipal company was not a paying ven- 
ture and the town council decided to sell the business to the post office 


3 city of Glasgow has sold the municipal telephone plant, which 


at a loss of $200,000 rather than continue the undertaking. When the 
sale was decided upon more than $1,000,000 had been spent on the 
equipment and a further expenditure of $500,000 had been found to be 
necessary. 

The “Glasgow Herald,” commenting upon the failure of the venture, 
asserted that the undertaking was a mistake in the beginning and that 
the citizens should congratulate themselves that the loss is not greater. 





MONEY, TRADE AND 
INVES VESTMENTS: a 


New York, August 3, 1906. 
| Siggy MONEY coupled with further evidences of prosperity 
may be credited with having stimulated confidence in the stock 
market. At least Wall Street has taken on a greater degree of 
optimism than it had shown for some time. At the close of the month 
the volume of trading had greatly increased and prices were swinging 
upward. As to the future of values and of money, predictions are neither 
safe nor wise. 

The predominant question at present relates to money. The very 
prosperity of the country makes the money market a doubtful proposi- 
tion. As the assurance of bountiful crops grows, the question becomes 
the more pertinent “will there be an easy money market later in the 
year?” It will take a great deal of money to move the wheat, corn and 
cotton of the country, and New York is particularly interested in the 
manner in which it will be provided. 

Much is said of the wealth of the West and the South, and of the 
money stored in those sections. Yet New York and other Eastcrn money 
centers are usually called upon to contribute a considerable supply of 
funds when crop moving is fairly under way, and pending the completion 
of the operation, more or less anxiety is bound to be felt in financial 
circles. 

Touching on the question of the location of the money upon which 
the drain is to come, the returns of the national banks of the country 
as of date June 18, published last month, have been studied with some 
interest. From these returns we have taken certain items indicative of 
the money resources and demands of the three classes of national banks. 
There are three central reserve cities, New York, Chicago and St. Louis, 
in which there are 62 national hendes. There are 38 other reserve cities 
with 295 banks, while all the other nationa] banks number 5,696. The 
accompanying table shows the holdings of specie and legal tenders, with 
amounts due from banks and reserve agents, also the individual deposits 


and amounts due to banks. 


3 Central 38 Other 
Reserve Cities. Reserve Cities. County Banks. 
. 62 Banks. 295 Banks. 5,696 Banks. 
Specie and legal tenders $306,684,499 $172,830,695 $171.718,409 
NS Ci nic cccccescctinvcssiniccees 143,424,468 1 8,718,211 125,791,672 
Due from reserve agemnts................ 206,923,280 380,745,346 


Total $450,108,967  $568,472,186  $678,255,427 
SRG RRA GODOGIG . 6. oicciccsccccvcccvcscs 840,806,049 263,267,697 2,251,769,801 
NS Pia accisiceescmcenccancecsces 748,415,271 619,708,830 177,148,279 


cevees Sie cep cies eauensnee bans saan 589,221,320 $1,583 583,006,5272 $2,428,913,170 
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The central reserve banks on June 18 held $306,684,499 specie and 
legal tenders supporting $1,589,221,320 deposits. The other reserve 
banks had $172,830,695 specie and legal tenders, upon which were 
based $1,583,006,527 of deposits, and the country banks, that is the 
banks outside of the reserve cities, had $171,718,409 cash reserves against 
$2,428,913,170 deposits. Without an extensive analysis of the table, it 
is sufficient to say that outside of the three central reserve cities, the 
national banks must depend upon their deposits in other banks or with 
reserve agents, to meet any appreciable demand for actual cash. 

The Treasury of the United States is expected to be a factor in 
keeping money easy in the future. The Secretary of the Treasury is 
quite fertile in resources. He conceived the plan of encouraging gold 
imports by allowing banks to draw gold from the Treasury against en- 
gagements of gold from abroad. Last month he succeeded in marketing 
$30,000,000 of 2 per cent. Panama Canal bonds at a price not far from 
the figure he had named, 10314. The Secretary made a market for the 
bonds, first by calling from the banks $10,000,000 of public deposits 
secured by state and municipal bonds, next by naming a number of 
national banks as depositories, to which would be allotted $7,000,000 of 
the withdrawn deposits, upon such banks depositing government bonds 
as security; and finally by offering to leave on deposit with the banks 
at least one-third of the amount realized from the sale of the Panama 
bonds. Altogether the Secretary succeeded in giving his new issue of 
bonds a fine send off. The bonds were all subscribed and the govern- 
ment got a good price. 

It was somewhat of a notable coincidence that about the time the 
government was selling $30,000,000 of 2 per cent. bonds at a premium, 
the City of New York made a partial failure of selling $12,500,000 of 
4 per cent. bonds. Only $11,029,100 of the bonds were subscribed for 
and the average price offered was only 100.97, giving the investor a re- 
turn of 3.94 per cent. Last February a 4 per cent. issue of New York 
bonds went at an average of 108.052. The failure to get a better price 
caused surprise, but there has been a glut in new bond issues and except 
for the special privileges offered, it may be doubted whether the Panama 
bonds would have been so favorably received. 

Whether the new bonds issued by the government will stimulate new 
bank note issues is yet to be ascertained. Probably they will. Last 
month, however, national bank circulation increased only $368,685, the 
smallest increase in any month for some time past. 

The approximate figures of the foreign trade movement for the 
fiscal year ended June 30, 1906, were published last month. While they 
show results that were generally anticipated, still the record is so monu- 
mental as to command attention. The exports of merchandise amounted 
to $1,743,000,000, and the imports to $1,226,000,000, the total foreign 
trade being $2,970,378,991. The magnitude of the movement may best 
be appreciated by taking note of the fact that the exports alone last 
year exceeded the total exports and imports in any year prior to 1897 
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with the exception of 1892. The imports alone exceeded the total 
merchandise movement into and out of the country in any year prior to 
1880. The exports exceeded the imports by $517,000,000, the largest 
balance recorded except in the years 1898 to 1901, inclusive. The largest 
halance was $664,000,000, reported in 1901. 

The export trade has increased almost continuously since 1895. The 
only years in the last eleven years in which exports failed to exceed those 
of the immediately preceding year were 1899, when there was a decrease 
of $4,000,000, and in 1902, when the decrease was $106,000,000. The 
growth of imports was more irregular. Increases were reported in seven 
vears and decreases in 1897, 1898, 1901 and 1904. The following table 
shows the changes in volume of exports and imports from year to year 
since 1895: 


YEAR ENDED 

JUNE 30. 
1896 eee $75,068,773 
168,386,618 


EXPORTS. IMPORTS. 


IN, <5 sss mince ween $47,754,709 
RII cick cccccacscons 14,994,262 


” 180,488,774 
BE vsisisne DCOVORED . ccinvcccns, «se 4,459,028 
PORNO aac cidveswainec 167,459,780 

© 8 0S nesnensuenees 93,281,909 

NG akstacon IG innicsciseceten 106,045,590 
1903 Ps i.nicinicccecsn tes 38,422,278 
1904 " ‘ 40,685,592 
57,734,395 


I, kins ac0tnecnn< 148,680,758 
SRONGRGG. cc ccacscesessens 81,098,835 
ebrseunenanenn 152,792,695 
Re er 26,769,019 
IR sks: eansesnesine 80,148,783 
122,398,289 

Decrease 34.631. 866 
FMCTORGO..ccccccsscce vee 126,425,700 


. 225,201,946 © Ne nccwscviesecsese 109,102,308 


Of the $225,000,000 gain shown in total exports last year, $142, 
(00,000 was contributed by breadstuffs, cotton, provisions and petroleum 
The exports of breadstuft's were valued at $185,000,000, an increase over 
1905 of $78,000,000, of which $44,000,000 was from wheat and flour 


and $16,000,000 from corn. The total exports of wheat and flour were 
less than $89,000,000, however. In 1902 they were $178,000,000, in 
1898, $214,000,000, and in 1892, $236,000,000. ad the movement 
in wheat been as large last year as in either of those two years, the 
total merchandise exports would have been in excess of $1,800,000,000. 
With the exception of 1905, the quantity of wheat exported was the 
The total last year was about 35,000,000 bushels, as 
In 1902 nearly 155,000,000 


smailest in years. 
compared with 4,000,000 bushels in 1905. 
bushels were exported. 

The gold movement in the year just ended was in some respects ex 
ceptional. A gross amount of $96,000,000 was imported, a figure ex- 
ceeded only three times in the entire history of the country. In 1881 
there was $100,000,000 imported, in 1898, $120,000,000, and in 1904. 
99,000,000. The exports of gold amounted to $38,000,000, the smallest 
since 1890, except in 1898 and 1899. The gain from gold imports in 
excess of exports was $57,000,000, and this has been exceeded only three 
times; in 1880, when the net imports were $77,000,000, in 1881, when they 
were $97,000,000, and in 1898, when they were nearly $105,000,000. 
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Rarely have either the net imports or exports of gold amounted to 
as much as $50,000,000 in a single year; imports only five times, and 
exports only nine times. 

For ten years our foreign trade has been developing at a very rapid 
rate, and its growth during that period can best be understood by com- 
paring the records of the last decade with those of the previous ten 
years. Such a comparison is presented in the following table: 


1887 to 1896. 1897 to 1906, 
Bxporte OF mereRandiee. 2.26.06 ccccccresccessccccces $8,357,077, 604 $13,916,760,890 
Imports of merchandise 7,656, 127,784 8,015,297,910 
Excess of export merchandise 700,949,820 4,901, 462,980 
Total foreign trade 16,013, 205,388 22,932,058,£00 
Exports of gold 606,399 511 503,029, 139 
Imports of gold 341,538,464 750,919,949 
Net exports of gold 264,861,047 #247, 890,510 
Exports of silver 380,324,717 F52.541,613 
Imports of silver 195,825,194 315,851,124 
Pe GT IID, oo 0s. sanenendneniseataseceseveewes 184,499,523 236,690,489 
Exports merchandise and specie . 9,343,801, 8382 14,972,331.642 
Imports merchandise and specie 8.193,491,442 10,082,068, 983 
Excess of exports merchandise and specie 1, 150,310,390 4,890,262,659 
*Imports. 


The exports of merchandise in the last ten years aggregated $13.- 


916,000,000 and in the previous ten years $8,357,000, an increase of 
$5,559,000,000, or 66 per cent. The imports during the same periods 
increased from $7,656,000,000 to $9,015,000,000, or $1,359,000,000. 
equal to about 18 per cent. It is only since 1901 that the growth of 
imports has been rapid. During the last ten years nearly $248,000,000 
of gold, net, was imported. In the previous ten years about $265,- 
000,000 of gold was exported. The net exports of silver were $236,- 
000,000 in the last ten years, and $184,000,000 in the previous ten years. 
The net exports of merchandise, gold and silver were $4,890,000,000, 
and $1,150.000,900 in the two periods, respectively. That is the country 
has exported in the last ten years more than four times the amount ex- 
ported in the previous ten years. 

An interesting event occurring on the last day of the month was the 
declaration of a dividend on the common stock of the United States Steel 
Corporation, at the rate of 2 per cent. per annum. The stock for a 
short time paid 4 per cent. per annum, but in December, 1903, only 
one-half per cent. was paid, and since that time nothing. That dividends 
involving an expenditure of $10,000,000 a year should now be resumed, 
indicates that the stee] industry is not only in good shape now, but has a 
promising future. The net earnings for the quarter ended June 30. 
amounted to $40,125,033, the largest in the corporation’s history. The 
surplus over and above the preferred dividend for the quarter was $18,- 
£31,106, as compared with $10,570,681 in the corresponding quarter of 
1905. The following table shows the net earnings during the first half 
of each of the last three years: 
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Unitrep States STEER NET EARNINGS. 
1906. 1905. 1904. 
January $11,856,375 $6,810,847 $2,868,213 


Ns iiscancincnsrunereasbscespnneiveesous 10,958,275 6,629,463 4,640,673 
March 13,819,840 9,585,586 6,036,346 


ee $23,025,896 
MR iar tak ses Suva Wwad ive Gaieanverocsateata $12,581,902 $9,037,925 
14,041,601 10,602,187 

13,501,530 10,665,004 





I ixdsa < cccetsdncdcsacceiaswen $40,125,033 $30,305, 116 $19,490,725 





Half year $76,759,523 $53,331,012 $32,935,957 


The figures of production of pig iron in the United States during 
the first half of 1906 have been compiled and they show the remarkable 
total of 12,602,901 gross tons. This is the largest ever recorded for any 
half year and is larger than the production for any entire year prior 
to 1899. During the corresponding period in 1905 the output was 11,- 
163,175 tons. The production in 1906, for the entire year, will probably 
exceed 25,000,000 tons. 

Railroad construction has contributed to the activity in the iron and 
steel trade. In fact, it is understood that the railroads are hampered 
to some extent in their building operations by the difficulty experienced 
in obtaining steel rails, the mills being overcrowded with orders. Accord- 
ing to the Chicago “Railway Age” 2,298 miles of new track were laid 
in the first six months of 1906, or more than in any similar period in 
fifteen years with the exception of 1902, when 2,314 miles were con- 
structed in the first half of the year. The indications point to a larger 
inileage for the full year than in either 1902 and 1903. This would mean 
about 6,000 miles of new road for the year. 

Commercial failures during the period from January 1 to June 30. 
this year, make a gcnerally favorable showing. As reported by R. G. 
Dun & Co., they numbered 5,612, as against 6,210 in the previous year. 
and are the smallest in six years. The liabilities, however, show an in- 
crease, being $62,664,074, as compared with $55,904,585 in 1905. Th 


tetal this year was increased by a few large speculative failures, and by 


insolvencies resulting from the San Francisco disaster. 

As the time for harvesting approaches the prospect of big wheat and 
corn crops becomes more assuring. ‘The government report on July 10 
made the average condition of winter wheat on July 1, 85.6, as compared 
with 82.7 on July 1, 1905, and of spring wheat at 91.4, as compared with 
91 a year ago. On the basis of the estimated acreage, the yield of winter 
wheat promises to reach nearly 430,000,000 bushels, or about the same 
as in 1905, and the largest for any year excepting that of 1901. The 
spring wheat crop is estimated at 293,000,000 bushels, or 28,000,000 
bushels more than in 1905, and equal to the maximum yield of 1899. 
With a total wheat crop of 723,000,000 bushels all records excepting that 
of 1901 will be beaten and the country will have a substantial surplus for 
export. 
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Corn promises a second bumper crop. The yield in 1905 was the 
largest ever known, amounting to 2,707,000,000 bushels. The indications 
for 1906 are 2,703,000,000 bushels, which is 50,000,000 bushels more 
than the indicated yield a year ago. The area planted to corn this year 
is 1,500,000 acres larger than that of 1905, and the average condition 
of the crop on July 1 was 87.5 in 1906, and 87.3 in 1905. More favora- 
ble prospects could not well be expected. 

Tue Money Marker.—-For the time being the local money mar- 
ket is in an easy condition and quite hopeful views are taken regard- 
ing the future. Still there are indications that the demand for money 
to move crops will later on be an important incentive to materially 
higher rates. At the close of the month call money ruled at 2@ 
2% per cent., with the majority of loans at 214 per cent. Banks and 
trust companies loaned at 2 per ccnt. as the minimum. Time money on 
Stock Exchange collateral is quoted at 31% per cent. for thirty days, 334 
@4 per cent. for sixty days, 414 per cent. for ninety days, 434@5 per 
cent. for four months, 5@514 per cent. for five months, 542@5%4 per 
cent. for six months, and 51% per cent. for seven to eight months, on 
good mixed collateral. For commercial paper the rates are 544@5%4 per 
cent. for sixty to ninety days’ endorsed bills receivable, 544@5%4 per 
cent. for first-class four to six months’ single names, and 6 per cent. for 
good paper having the same length of time to run. 


Money Rates In NEw YORK Ciry. 


Mar.1.| April1. | May 1. Junel, | July 1. | Aug. 1. 


Per cent. Per cent.’ Per cent. Per cent.| Per cent. Per cent. 
Call loans, bankers’ balances........ 434—634 | 4 —%734 | 34—4% | ? 234-6 2-—-% 
Call loans, banks and trust compa- 

ME cccastbencckscemndcsccaveaseshece 3 -— 4 — Q 3 








Brokers’ loans on collateral], 30 to 60 
days 54-6 434—5 
Brokers’ loans on collateral, 90 days 
to 4 monthsS...........ccccccccceee| DHE— 3H | 434-5 f 
Brokers’ loans on collateral, 5 to 7 | 
WIIG, 6ns00<s 6. stcasccoviocucece] WE 3% | OES f 
Commercial paper, endorsed bills) 
receivable, 60 to 90 days............ 15 —&% | 54-% | 54—6 5 4/5 —% 
Commercial paper, prime single} 
names, 4 to 6 months.......-....... 5Y4— 34 | 5Y44— 6 | 5K—6 5 — 15 —% 
Commercial paper, good single 
names, 4 to 6 months, 6 -- 6 j 5-6 5%-- 6 





New York Banxs.—The New York clearing-house banks during July 
worked into a very favorable position. The withdrawal of $10,000,000 
deposits from the national banks by the Secretary of the Treasury seemed 
tu exert no unfavorable influence. Compared with a month ago the re- 
serves of the banks show an increase of $9,500,000, of which nearly 
$7,300,000 was in specie. Deposits increased $10,500,000 and loans 
#1,500,000. This fails to show the extent of the recent improvement for 
reserves decreased in the first week of July, and loans and deposits in 
the first two weeks. In the last three weeks reserves increased $18,000.- 
000, and in the last two weeks loans increased $22,000,000 and deposits 
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$36,000,000. The surplus reserve after falling to less than $6,500,- 
000 on July 7, increased to $19,000,000 on July 21, and at the close of 
the month was near that figure. A year ago at this time the surplus 
was $15,000,000, and two years ago it was nearly $56,000,000. 


New York Crry BANKS—CONDITION AT CLOSE OF Each WEEK. 


[ Legal Surplus | Circula- 
| 


| Nl 
Loans. Specie. tenders. | Deposits. | Reserve. tion. Clearings. 


June *. . $1,056,944 9008187, 184,500 | - 275,500 $1,049,617. 000 | $12,055,750 $48,362,400 $1.812,510,000 
July ... 1,050,578,100) 181,281, 7000 | 84,270,600 L 036, 343.700| 6.465.075 | 48, 435,600  1,872,420,200 
4. 2 1,036,2 233,400 182°941.300 | 85,872,500 1,02 23,952,000 | 12,830,800 48,556,500 1,674.316,400 

* 2.18 045,668, 700, 193,066,3:.0 | 87,509,500 1,044,739,200 | 19,391,000 | 47,903,400 | 1,620,418,200 
** 28...) 1,058,415,100, 194, 45u.900 | | 89,470,800 | 1,060,116,900 | 18,892,475 47,044,300 | 1,588,067,700 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH, 





1904, 1905. 1906, 





MONTH. s : 3 1 , ; 
Surplus " Surplus | ‘i Surplus 
Deposits. Reserve. | Deposits. | Reserve, | PePs® | Reserve. 





4,049,100} $13,683,425 | $977,651,300 
8287600 26,979,550 | 1,061,403,100 | 
9,824,900 14,646,975 1,029,545.000 | 
661,300 8,664,575 | 1,004,290,500 
2528.60 16,665,250 | 1,028,683,200 10°367 400 
6,050,275 | 1,086,751,100 6,816,025 
11,658,875 | 1,049,617,000 12,055,750 
15.305, 975 | 1, 060, 116,900 18,892,475 
5,498,785 |... .ccceees 

7,440,025 | 


2,565,375 | 


| 
January $866,178,900 $9,541,850 |$ 
ee .++| 1,023,943,800 25,129,050 | 
32,150,200 
27,755,050 
33,144,250 
29,692,325 
36,105,300 
55,989,600 
Septembe a2 2, 57,375,400 
. 19,913,425 
November.. 2 16,793,650 
December ,,, . Cir, 878,100 8,539,075 


Deposits reached the highest amount, $1,224,206,600, on September 17, 1904; loans, $1, 146- 
163,700 on August 5, 1905, and the surplus reserve $111,623,000 on Feb. 3, 1894. 
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Non-MEMBER BAnKS—NEwW YorK CLEARING-HOUSE. 





| 
| | | Deposit i 

Legal ten- ~ Deposit in — 

Dares, | Loansand | peposits.| Specie. | der and |With Clear-lother WN. ¥.| Surplus 

Fnvestments. lbank notes. “ants. banks. Reserve. 

| agents. 








$144,476,000 $157.089,200 | $6,781,000 | $6,922,000 | * $2,273,100 
145,407,300 , 160,059,800} 6,493,800 | | 7,282,800) *2,031.150 
145,232,700 | 159,079,800 | 7.044.900 5 1 1283,5 6,995,500 | * 2,533,150 
143,497,100 156,968,600| 6,881,700 | $ 117,600} 7,048,600 | * 2,300,150 
143,798,400 | 156,610,400} 6,851, ‘900 15,061,200 | 7,317,800 | * 2,175,600 




















* Deficit. 


Boston BANKS. 





Specie. | Legal 


Loans. Tenders. Circulation. | Clearings. 





| | 
| 

| 

; 

«| $182,502,000 | $2 | $17,488,000 | $5,446,000 | $7,522,000 | $18,331,100 
183,377,000 | 21: | 5,064,000 | | 154,236,000 
183,456,000 | 212°744,000 | 6,002,000 | ; | 158,867,000 
181,424,000 | 211,383,000 | | 6,494,000 | 7,670,000 | 158,159,908 
212,812,000 | 16,559,000 | 6,419,000 | 7,645,000 | 143,689,000 
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PHILADELPHIA BANKS. 





Loans, | Deposits. a ewertee Circulation.| Clearings. 
| 





3$218.929.000 | $254,321,000 $61,189,000 | $14,006,000 | $154,364,700 
218,356,000 | 251,401,000 58,856,000 14,042,000 | 143.311, 400 
215.346,000 | 254,727,000 59,610.000 14,047,000 144,591 800 
218,193,600 | 263, 810,000 61,022,000 =| 14,047,000 | 148,987,000 
217,096,000 | 251,536,000 61,397,000 | 14,045,000 | 188,300,700 





Foreign Banxs.—The Bank of England shows a decrease in gold 
holdings of about $2,000,000 in July, France of $5,000,000, and Ger- 
many of $11,000,000. Russia gained $4,000,000, and Austria-Hungary 
about $1,000,000. With the exception of Italy and Spain, nearly all 
leading foreign banks show a loss of gold as compared with the amount 
held a year ago. 


GoLD AND SILVER IN THE EUROPEAN BANKS. 





June 1, 1906, 7 1, 1906. | August 1, 1906. 








Gold. Silver. Gold. Silver. | Gold. Silver. 





“£36,672,322 £37,567,502 | | £87,189,724 
117,647,607 | £43;531.659 | 117,968,751 | '£42,720.585 | 116,922,487 | £42,493,873 
.515, 13,172 “000 | | 38, 239, 000 | ~ 12.746.000| 35,927,000] — 11.976,000 
‘ 94,741,000} 5.572.600 | 5,901.00 | 109,267,000} 6,006,000 
Austria-Hungary..| 46,650,000} 12,874,000 | 42°782,000| 47,020,000] 12,5. 9.000 
Spain 15,134,000 | 24,452,000 | 15,148,000 | 24,790,000 15,179,000] 24,715,000 
Italy . 28,575,000 | 3.963.400 | 29,001.000| 3,997,000} 29,663,000} 3,928,800 
Netherlands 5,522,000! 5,770,800|  5.522,700| 5.44.10} 5,521,300] 5.789.300 
Nat. Belgium 234,66 1,617,333 |  3,287,333| —1,643,66 3,224,000} 1,612,000 
Sweden 8,877, 000 | 8,875,L00 


52 | £403,789,511 |£109,079,973 




















Foreign Excuance.—The sterling exchange market was inclined to 
weakness during most of the month, and there were rumors of probable 
gold imports. The shipments were not extensive, however, and late in 
the month the market advanced. Among the influences affecting the 
market was the disturbance in Russia. 


RATES FOR STERLING AT CLOSE OF EacH WEEK 





BawEEns’ STERLING. Cable Prime | Documentary 
- | transfers commercial, | Sterling, 
sk days. Sight. 7 ll Long. | 60 days. 





4.8190G 4.8200 | 4. 8465 @ 4.8475 ‘ 8500 @ 4.8510 | @4. 8134 | ‘. 81 

4.8200 @ 4.8215 | 4.8460 @ 4.8470 4.8505 @ 4.8510 1% @ 4.8134 | 4.81 

4.8190 w 4.8200 | 4.8455 @ 4.8465 4.8490 @ 4.8500 « @4.815¢ | 4.8074 @ 

4.8185 @ 4.8200 | 4.8455 @ 4.8465 4.8490 @ 4.8500 @ 4.8154 | 4.80% @ 
MO vccccvenese | 4.8210 @ 4.8225 | 4.8485 @ 4.8495 | 4.8520 @ 4.8530 | 4 @ 4.81% | 4.81 








Money Rates Asroap.—There was a tendency towards greater ease 
in the leading foreign money markets, although the Russian situation 
caused some derangement in the latter part of the month. No change 
was made in the posted rates of discount of any of the principal banks. 
Discounts of sixty to ninety-day bills in London at the close of the month 
were 3144@3¥, per cent., against 314 per cent. a month ago. The open 
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market rate at Paris was 214@25% per cent., against 25g per cent. a 
month ago, and at Berlin and Frankfort 314@35% per cent., against 
37 @4 per cent. a month ago. 


ForREIGN ExCHANGE—ACTUAL RATES ON OR ABOUT THE First OF EacoH Monta. 








Sterling Bankers—60 days 4. - 
Sight 
” Kid Cables... -3994— 
“ Commercial long | tseg— 
” Docu’tary for paym’t. | 4.813g— 
Paris—Cable transfers os a 
= Bankers’ 60 days 
as Bankers’ sight 
Swiss—Bankers’ sight 
Berlin—Baénkers’ 60 days. 
a Bankers’ sight 4 
Belgium— Bankers’ sight 18% | § —193¢ | 
Amsterdam— Bankers’ sight.... | ke Es 4 0 — »/| 
Kronors—Bankers’ sight 2y4— % 5 
Italian lire—sight 5. sit 1936 18% | sae 1636 | 5.1844--17% 5.18% - 17 








BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


pom 30, 1906, \May 31, 1906, June 30, 1906, sie 31, 1906. 





Cate (exc. b’k post bills). 29,062,000 £28,946,000 | | £29,369,000 | £30,577,000 
POS eos ccessccccccscsecosicoccces 8,329,000 | 10,048,000 11,411,400 9,493,000 
I ccc i ciccccneaninsevsescepes 48,082,000 | 42,678,000 44,638,000 42,394,009 
Government securities. ..........0..eeeees 15.977,000 15,977,000 | 15,977.000 15,977,000 
Other securities 36,394,000 | 31,483,000 31,364,000 29,420,000 
Reserve of notes and coin = eresT | 28,176, 000 26,648,000 24,629,000 
Coin and bullion | = = 322 37,567,502 é 

Reserve to liabilities ‘ 38. | 47.44% 


346% 
Price of Consols ‘2% per cents.) enon | 95 88 
Price of silver per ounce 4d. : . 304d. 30,4. 








Sittver.—The price of silver in London declined from 30 3-16d. to 
29 13-16d., but subsequently advanced to 30 7-16d. Late in the month 
the market became weak and closed at 30 1-16d. 


MontTHiy RANGE OF SILVER IN LonpDoN—1904, 1905, 1906. 





1 190h. 1905. | 1906, ; 190h. 1905. 1906. 
MontTH. |——————__ | — —_—!! yon - —_—- |—— - 
High| Low.| High| Low.| High! Low. ones. High| Low.) High| Low.| High) Low. 


| | 
25% 2914 | July 27 2634 | 2755 | 267% | 30, | 2933 
2598 August... 27 26%, | 2854 | 2 ei 
Septemb’r 26% | 26 2834 | 2 
October..| 264% | 26% | 2838 | 2 
Novemb’r 277% 2634 304 | 
2956 Decemb’r| 28,% | 27%. | 30¥% |? 
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FoREIGN AND DomMEstTIc CoIN AND BULLION—QUOTATIONS IN NEW YORK, 


Bid, Asked. Bid. Asked. 


ING cin ciceaicvantaemnese $4.86 $4.89 Mexican doubloons............ $15.55 $15.65 
Bank of England ee: 4.85 4.49 Mexican 20 p@SOS..........00+. 19.55 19.65 
3.86 3.89 ee 3.95 4.00 
Twenty marba. .. 4.76 4.80 Mexican dollar 4 =5BK 
Twenty-five pes 4. 78 4.82 Peruvian sole . 46% 49 
Spanish doubloons............. 15.55 15.65 Chilian pesos,... 46% 49% 
Bar silver in London on the first of this month was quoted at 30,.d. per ounce. New 
York market for large commercial silver bars, 6544 @ 6634c. Fime silver (Government 
assay), 6544 @ 6714c. The official price was 65c. 
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NationaL Bank Circutation.—There was a very small increase 
in national bank circulation during the month, less than $400,000, as 
compared with an average monthly increase of more than $5,000,000 for 
a year past. There was a slight reduction in bonds deposited to secure 
circulation, while more than $2,000,000 of two per cents deposited for 
that purpose were withdrawn. An increase of about the same amount in 
the deposit of these bonds to secure public deposits is shown, although 
the aggregate bonds to secure deposits were reduced $10,000,000. The 
reduction was almost entirely in state, city and railroad bonds. 


NATIONAL BaNK CIRCULATION. 


A pr.30,1906., May 31, 1906, June 30,1906. July 31, 1906. 


Total amount outstanding eeveeee| $556,646,282  $559,129,660 561,112,366 $561,481,045 
Circulation based on U.S, bonds........ 514,423,519 516,036,146 517,847,749 516.573.3899 
Circulation secured by lawful money.... 42,222,763 43,693,514 43,264,611 44,907,646 
U.S. bonds to secure circulation: 
Funded loan of 1907, 4 per cent | 10,772,200 | 14,194,800 16,475,200 17,954,850 
Vour per cents. Of 1925. .......cccccccces 8,749,500 4,399,500 4.456.500 4,719,000 
Three per cents. of 1908-1918 2,263,840 2,421,380 2,550,160 2,681,660 
Two per cents. of 1930 | 499,601,900 498,249,850 497,123,350 495,033,100 


| $516,387,440 | $519,265,530 | $520,605,210 | $520,388,610 








The National banks have also on deposit the following bonds to secure public deposits: 
4 per cents. of 1907, $6,009,700: 4per cents. of 1925, $7,156,300: 3 per cents. of 1908-1918, $4,- 
688,990; 2 per cents. of 1930, $50,304,500; District of Columbia 3.65’s, 1924, $1,243,000; Hawaiian 
Islands bonds, $1,483,000; Philippine loan, $7,817,000; state, city and railroad bonds, $7,025,825; 
atotal of $85,728,225. 


GovERNMENT REVENUE AND DisBpuRsEMENTS.—The revenues of the 
government in the first month of the fiscal year were $13,514,869 less 
than the expenditures, this deficit more than equalling one half of the 
surplus reported for the entire previous year. The disbursements in July 
are, however, always abnormally large, and a year ago the deficit was 
$13,855,000. The receipts this year are $3,000,000 more than a year 
ago, and the disbursements $2,700,000 larger. Customs receipts show an 
increase of $4,500,000. 


UnitTED States TREASURY RECEIPTS AND EXPENDITURES. 


July, Since 
Source. 1906. July 1, 1906. 
Civil and mis $15,560,488 $15,560,488 
Ww 14,25 14,256,967 
7 10,547,371 
| Indians. 986 1,986,715 
Pensions 11,961,127 
| 
| 
| 


July, Since 
Source. 1906. July 1, 1906. 


©ustoms -- $26,176,744 $26,176,744 
Internal revenue..... 22,162,233 22,102,238 
Miscellaneous 4,019,869 4,019,869 


Total.....c...0-s20. $52,298,852 $52,298,852 


Excess of receipts. .* $13,514,869 * $13,514,869 
* Excess of expenditures. 


RECEIPTS. | EXPENDITURES, 


Public works 7,459,839 7,459,839 
ERCSTERE, .cccccccccccee 4,041,214 4,041,214 


$65,813,721 $65,813,721 


Unitep States Pustic Dest.—The most important changes in the 
public debt statement last month were an increase of $1,300,000 in the 
national bank note redemption account, an increase of $4,200,000 in gold 
certificates, an increase of $2,400,000 in cash assets, an increase of $10,- 
500,000 in demand liabilities, a decrease of $8,100,000 in the cash 
balance in the Treasury and an increase in the net debt of $9,400,000. 
The Panama Canal loan does not yet appear in the statement. 
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UnitTep States Pusiic Dest. 





| ! 
| May 1, 1906. | June 1, 1906. | July 1, 1906, | Aug. 1, 1906. 
| | 
| = a , | 





Interest-bearing debt: | | 
Loan of March 14, 1900, 2 per cent $595,942, 350 | $595,942,350| $595,942,350| $595,942,350 
Funded loan of 1907,4 per cent. 116,755. 050 | 116, 755,150 116,.55,150 116,755,150 
Refunding certificates, 4 per cen 26,400 26,290 | 26,280 26,230 
Loan of 1925, 4 per cent, R 118, 489, 900 | 118,489,900 | 118,489,900 118,489,900 
Ten-Twenties of 1898, 3 per cen ‘ 63; 945, 460 63,945,460 63,945,460 63,945,460 


Total interest-bearing debt --| $895,159,160 "$895, 159,150 | " $895,1 159,140 ~ $895, li 59, 090 
Debt on which interest has ceased... ... 1,139, 145 | 1,135,045 | 1,128,135 1,126,585 
Debt bearing no interest: | | | | 

Legal tender and olddemand notes.....| 346,734,298 | 346,734,298 346,784,298 | 346,734,298 
National bank note redemption acct.. 41,640,909 42,445,616 42,635,639 43,935,011 
Fractional currency 6,865,959 6,865,959 | 6,865,757 | 6,865,757 


Total non-interest bearing debt $395,241,166 | $396,045,873 $396,235, 694 | $3, 535, 067 
Total interest and non-interest debt.) 1,291,539,471 | 1,292,340,068 1,292: 522 40 | 1,293,82 20, 742 
Certificates and notes offset by cash in ke 
the Treasury : | | 
Gold certificates, -e+-| 550,691,869 | 557,599,869 | 559,779. 9,869 | 563,984,869 
Silver certificates wee! 472,644,000 474,640,000 477.47. 73,000 | 477,637,000 
Treasury notes of 1890 7,661,000 7,504,000 7,386,000 | 7,232) 000 


Total certificates and notes........... $1, 030,996, 869 $1. 039, 743,869 $1, 044,638,869 $1, 048,853, £69 
Aggregate debt 2,322,536, 340 28 32083. 1937 "2: 2,337,161,839 | 2,342,674,611 
Cash in the Treasury : | 

PD ois. cticsencscncescecceuss 1,441,615,921 | 1,453,270,606 | 1,471,358,119 | 1,473,763,231 
Demand MADIMGICS....0.06cccasiesccccccccece 1,134,489,696  1,142,885,230 | 1,143,270,886 | 1,153,799,289 


Balance ..........00..+ iil aalaeataaaaal "$307, 120,224 ~ $310,885,376 | $328,087,23 | $319.963,941 
Gold reserve................ SA IRE: 150,000,000 ~ 150;000;000 | ~150,000.000 | “150,000.00 
Net cash balance 157,126,224 160,385,376 178.087.2883, 169,963,941 


 $307,126,224  $310,385,376  $328,087,283 | $319.963,941 
984,413,247 | 981,954,692 | 964,425,687 | 973,856.801 
| 





ForeiGN Trape or THE Unirep States.—The government report 
on exports and imports for June shows that new records were made, 
exports reaching nearly $125,000,000, and imports nearly $101,000,000. 
For the calendar year ended June 30, exports reached the unprecedented 
total of $1,743,000,000, an increase over the previous year of $225,000,- 
000. Imports amounted to $1,226,000,000, an increase of $109,000,000. 
The export balance for the year is $517,000,000, an increase of $116,- 
000,000. The total foreign trade reached $2,970,000,000. This is an 
increase of $334,000,000 over the highest previous record, which was 
made in 1905, and an increase of $1,000,000,000 over the total recorded 
in 1899. The gold movement shows a net import of $57,000,000, the 
largest since 1898. 


EXPORTS AND IMPORTS OF THE UNITED StarEs. 





MERCHANDISE. | 
SS Gold Balance. |Silver Balance. 
Exports. _Tmports. Balance. 


$ 102,774,268 | $68,404,657 |Exp., $34,369,606 |Exp., $2,084,101 Exp., $2,634,548 

: 78,115,054) “16,125,429 Imp, 3.694.932 1.447.218 
81.999.777| “  13.223,069/Exp., 9.740.035 Imp., 494.395 
81,157.235| ‘* 12,067,631 Imp., 3,363,689 Exp., 1,658,233 
90,447,245| ** 30,706,241 Exp., 1,881,831 “| 2,388,547 
100,831,607} ‘*  24,102/388| * 882,131 | “* 778,101 








823,172,165 Exp. -- 664,592,826 Imp., 12,866,010 27.898,659 
1 | 903,320,948 478.398.4531 8,452,304 ** 21,500,136 
1,025,719,237 | ** 394,422,442 Exp., 2,108,568 0,086,768 
460,827, (087/371 | “ 469,739,900 Imp., 17,595,382 21,703,888 
1,518,561,666 1, 117.513,071| “  401,048:595 Exp. 838.945.0638 21,363,947 
1,743,763,612 1,226, 615,379} ‘* 517,148,283 Imp., 57,653,320 21,446,250 
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Money 1n Circutation IN THE Unitrep States.—There was an 
increase of nearly $13,000,000 in the volume of money in circulation last 
month, making an increase of $153,000,000 in the last twelve months, 
The per capita circulation increased ten cents, and is now $32.52, the 
highest ever recorded. That of the increase in the month was in gold. 


Money IN CIRCULATION IN THE UNITED STATES. 





|May 1, 1906. | June 1, 1906. July 1, 1906. | Aug. 1, 1906. 


$672,524,404 | $683.426,878 | $673,327,609 | $675,979,661 

< 81,424,056 | 78,602,135 77,073,327 77,115,655 

Subsidiayy silver..... civemeaeten ane 109,494,665 109,894,319 111,401,668 111,976,129 

Gold certificates. ........cccccsese ..-| 500,696.389 513,803,789 518, 092:969 529,313,879 

i i 467,574,470 469,663,586 z ¢ 470,792.688 

7,640,039 7,477,.18 é 7,214,996 

| $37,130,321 335,552,893 336,401, 454 836,459,392 

National bank motes. ..........ccscccseces | 644,765, 960 | 545,260,302 548,883, "608 548,497,538 
_ —_ — |—— _ —E———EEE 

L ‘2, rr 250, 303 |$2,743,681.120 |$2,744,483,830 | $2, ri 349, 438 

Population of United States 84,545,000 | 84,662,000 84.79, 000 

Circulation per capita | $32.45 $32.42 $32.52 














Money 1N THE Unirtep States Treasury.—The gross amount of 
money in the Treasury increased $17,000,000 in July, but outstanding 
certificates were increased $10,000,000, making the net increase $7,000,- 
000. Of the latter, $6,000,000 consisted of gold. Of the total net 
money in the Treasury, amounting to $332,000,000, more than $290, 


Money IN THE UNITED STATES TREASURY. 


| May g. 1906. | June 1, 1906. | Juty. 1, 1906, jem 1, 1906. 


Gold coin and bullion........... $760,926,166 | $783,494,496 | $802,514,2 ne $819,626,833 
Silver dollars | 487,804,809 489,626,730 | 491.177,5: 491,135,200 
Subsidiary silver..... oeeel 7,425,109 7,045,873 6,596, on 5,826,342 
errr 9,550,695 11,128,123 | 10, 279,562 10,221,624 
National bank notes.... 11,880,323 13. 869,358 | 12,228,7 752 | 12. 988,507 


$1,277, 587, 102 $1, 305,164, 580 $1,; 322,796,974 $1, 339, 793,506 


Certificates ‘and Treasury — notes, 1890, 
outstanding............ Senisianneuawns reves! 75,910,898 990,944,593 | 997,896,164 | 1,007,321,063 


Net cash in Treasury | $301,676,204  $314,219,987 | $325,400,810 | $332,472,443 
| 


| 





Suppty or Money 1n THE Unitep Srates.—The total stock of 
money in the country increased about $20,000,000 in the past month, 
and practically all the increase is gold, the increase in bank notes being 
only $370,000. 


SupP.Ly oF MONEY IN THE UNITED STATES. 





May 1, 1906. Tune ty 1906. Suly 1, 1906. ‘Aug. 1, 1906. 











. $1,483,450,570 $1, 466,921,374 $1, ay 841, el $1,495,606,494 

568. 568,228,865 | "588,228,865 568, "250,855 | 568.250.855 

poe te Be silver 118, 919,774 116,940,192 117, +998,588 | 117,802,471 
United States notes.... 346,681,016 346,681,016 346,681,016 | $46,681,016 
National bank notes 556,646,282 559,129,660! 561,112,360) 561,481,045 


Baas sauidiisahiaia taal $3,021,926.507 |$3,057,901.107 $3,069,884,640 |$3,089,821,881 
| 








ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of July and the highest and lowest 
during the year 1906, by dates, and also, for comparison, the range of prices in 1905: 





YEAR 1905. HIGHEST AND LOWEST IN 1996. JULY, 1906. 





High. Low. Highest. } Lowest. High. Low. Cloving. 
Atchison, Topeka & Santa Fe.) 933g 7754 96% Jan. 13) 8534—May 2 a6 8554 9234 
. preferred 10554 99 106 —Jan. 98144—July 3 100% 98144 100% 


Baltimore & Ohio 117 100%) :1213g—July 30 10534—May 2) 1213¢ ilf 12034 
Baltimore & Ohio, pref 100 §=9534 Wh-—Jan. 5) 92 —June 2 9314 2 a2 
Brooklyn Rapid Transit 915g 56% 94%—Jan. 26, 71 —July Le Tse 78 


Canadian Pacific 177% 13034 17734—Jan. 19 15534—May 2) 166 5734 «—«166 
Canada Southern 74% (67 jum%—Jan. 8) 654%—June 6834 «6 6834 
Central of New Jersey 235 190 239744—May 24/204 —May 2) 227% 2% 227 
Ches. & Ohio 6044 45% 62'44—Jan. 23 534%—Apr. 2 585g 58 


Chicago & Alton 38144--Jan. 15) 25 —May 
“ preferred 334 Te 805g Jan. 12; 74 —May : sane 
Chicago, Great Western 25 i 2354—Jan. 2 16 —June 18% 
Chic., Milwaukee & St. Paul...) 157% 16 1938 —Jan. 22) 15544—May 2! 1824 
D) referred 2 24 196 —Jan. 22|\ 177%—May 2) 191 
Chicago & Northwestern...... Lg | 240 —Jan. 15 192 —Apr. % 2024 
" preferred -| 265% 2 270 —Mar. ¢ 230 — May 22|.... 
Chicago Termina) Transf 2 7 184—Jan. If 934 Apr. If 14 
" preferred -| 42% 17%) 4234—Jan. 22) 27 —Apr. 2 28% 
Clev., Cin., Chic. & St. Louis.. g 109%—Jan. 15, 904- May 
Col. Fuel & Iron Co............| 58 B 8354—Jan. 26) 4044—May 
Colorado Southern “alls 2244, 37 Jan, 2 29:.—Jan. 
" lst preferred BS 5: 7344—Feb, 2 664o—Apr. § 
” 2d preferred 5s 32% 5634—Jan. 12; 43 —May 
Consolidated Gas Co é 18134—Jan. 23) 1305g—Apr. 


S macro 


22 
was 


Delaware & Hud. Canal Co.... 231 —June 12 189 —May 
Delaware, Lack. & Western.. 560 —May 24 43734—May 
Denver & Rio Grande § 7 51%—Jan. 26) 3654—May 
" Pe 9%—Jan. 83144—July 

vaee 3 45 —Jan. 32 —Apr. 2 


wen 


§2 5.%—Jan. 16) 3844—May 

1st pref.. 5 7 8 —Jan. 15) 75 —May 

« 2d pref 5544 763¢—Jan. 16| 6244—Apr. 
Express Adams.............0+5 2: 23 251 —July 240 ~=6June 
" American 5 ! 249144—Jan. 215 Apr. 

. United States é 13844—Jan. 26 109 —May 

. Wells, Fargo 26) 2 286 —June 233 —Mar. 
Great Northern Pref . 335 36 348 —Feb. 275 —May 


Hocking Valley 121% 8654 | 185 —Anpr. 1134%4—Feb. 

’ preferred... -| 9714 90 9934—June v3 —May 
Illinois Central . 183 12534 18442—June 7/164 —May 
lowa Central 32 34%—Jan. 12) 24 —July 

” preferred i f 6334—Jan. 48 —July 
Kansas City Southern 22 373¢—Jan. 5) 22%—July 

. preferred... ..cccccccs 7 52 7l —Jan. 5| 49 —July 12 
Kans. City Ft.S. & Mem. pref... 54, 8414—Feb. 79kK—July 2 


Lake Erie & Western 7% 28% 44%—Jan. 12) 27%—July 
Louisville & Nashville 5734 1é 15644—Jan. 19 | 13644—May 
Manhattan consol 17! i 162 —Jan. 26 '474,—July 
Metropolitan securities....... g 75%—May 704—May 
Metropolitan Street 4 11834—Apr. 103 —July 
Mexican Central -| @ 184 | 2654 Jan. 19| 1834—May 
Minneapolis & St. Louis.. .| 8434 564) 8444—Jan. 64 —July 
Minn., 8S, P. & S.S. Marie 145 89% 164 —Mar. 24|141% Jan. 
" preferred 173 «148 18334—Jan. 16344—Apr. ¢ 





THE BANKERS’ MAGAZINE. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 


YEAR 1905. | HIGHEST AND LOWEST IN 1906. JULY, 1906. 





High. Low. Highest. Lowest. Righ. Low. Closing. 

8444 34% 

68 65144 6854 
9446 873% 
40 37 
19 
127% 
61 


Missouri, Kan. & : wom oe Ly 4054, 3 | 29 —May 

. preferred... sense 
Missouri Pacitic 
Natl. of Mexico, pref 

" 2d preferred., 

Y. Cent. & Hudson River.. 
N. r Chicago & St. Louis.. 

: 2d preterred 
N. Y., Ontario & Western..... 
Norfolk & Western. 

” preferred 6 | % 
North American Co 9: b | 9144—July 
Northern Pacific. ‘ | 17944—May 
Pacific Mail 5334 33 . 19) 28%—June 
Pennsy!vania R.R 112 
People’s Gas & Coke of Chic. 
Pullman Palace Car Co 230 | 24734- Jan. | 218 —July 


Reading : 164 —Jan. 112 —May 
* ist prefered 96 - Jan. 22; 8944—Mar. 
. 2d preferred i9L 102 —Jan. 20) 
Rock Island 3 b 2854—Apr. 
” preferred............ 8 604% 685¢—Mar. y 
St. L. & San Fran. 2d pref.... 3% 45 514—Feb. 40% - July 
8t. Louis & oo - ° 27%—Jan. | 2044—May 
*  preferred.. 665, 55 6144—Jan. | 4834—May 
Southern Pacific Co.. ° 2 5 7444—July | 61 —May 
Southern Railway.. -| 38 28 42% —Jan. 35 —May 
. preferred.. soe 103 —Jan. | 97%—July 
Tennessee Coal & Iron Co.... 165 —Jan. | 129 — Jan. 
Texas & Pacific 2 4934—Jan. 28 —May 
Toledo, St. Louis & Western.. é é soe Jan, ae— July 
. preferred 65 59%—Jan. 19 —July 


Union Pacific b 16044—Jan. | 13814— —May 
. preferred 10155 95%) 9944—Jan. 2) 914—May 
OY Ss is cadéacocecesses se 264% —Jan. 18%—July 
. 48 5354—Feb. . 
Western i | 9444—Jan. 9l —Mar. 
Wheeling & Lake Erie 2134—Feb. | 16 —Apr. 
* second preferred.... 2 20i4—Feb. 6| 22 —Apr. 
Wisconsin ee | 33% | —Jan. | 23 —May 
. | a —Jan. 44 —July 


“INDUSTRIAL” | 
Amalgamated Copper........ 34 11844—Feb. July 
Amer a ‘oundry.... | 435% 474%—Jan. 2 32% —July 
105 —Jan. 9844—July 
4444—Jan. | 28 —May 
American Ice | #546—July 3544—Jan. 
American Saeenve 33 Tkle—Jan. 3) 5334—May 

i 120144—Jan. 11044—May 
174 —Jan. 138144—May 
130 —Jan. |114 —June 
154—Jan. 
pref. le 5344—Jan. 
American Sugar Ref. Co...... 157 —Jan. 
American Tobacco, pref.. 109 —Jan. 
Anaconda Copper Mining.... 800 —Feb. 
Central Leather. % 40 49%—Jan. 
preferred.... 10744—Jan. 
Corn Products. Ref’g 28 —Apr. 184—July 
* 40 8534—Apr. 2) iag—May 
Distillers Securities...., 544% %| 65%—May ‘$ —Jan. 
Federal Min’g & Smelt. A f 112%—Jan. —July 
General Electric Co eee | 192 1814—Jan. 9) 1814 uly 
International Paper Co...... 2614—Jan. 5| 17 —July 
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* preferred aie | 90 —Jan. 2 | 82144—Mar. 
International Power | 9% —Jan. 48 —June 
International Steam Pump.. 60 —May 27 —Jan. 
National Biscuit ¥ 2 714- Feb. 62 —May 
National Lead Co.. . | 894 | 95354—Jan. 19| 66 —May 

. 645g—Jan. 438 —May 

105 —Feb. 1| 95 —May 
39 —Jan. 12| 2244—May 
110% Jan. 9| 91 —May 
| 5846 2334) 5846—Jan. 38 —July 

lst preferred........ 9884 115 —Jan. ay 
1 4344 24% | 4644—Jan. 3254—Ju 
Bissescesncebennee aicont 107 90% | 113844—Jan. 9834—July 3 107% 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


LAST SALE, PRICE AND! DATE AND HIGHEST AND LOWEST PRICES AND 
TOTAL SALES FOR THE MONTH. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





st SALE. Juty § JES. 
lI nec! Last U ALE 
A unt. | 





NAME. Principal 
Due. Date. |High. Low, Total. 


Son Aber tt @ Oe. oseanessecnseale 7,000,000 | Qs} 91 July 27,06) 92 90 23,000 
Atch., Top. & 8. F | 
10254 July 31,°06 | 10344 1015, 675,000 





= Top & Santa Fe gen g 4’s.1995 | ; 148,155,000 | rn & oO 
EO { 0} 103%% July 26,°06 | 1033g 1015¢ 6,000 
adjustment, g. 4’s.....1995 |) | 25,616,000 Nov. 9434 July 31706; 95 94i4 7 
EE ETS NOV | 95 Sep. 11, 05 eas 

stamped 1995 ) 26,112,000 |M & N| 9244 July 31,°06 | 93° 92 

registered f M&N 96 Feb. 19,'06 . 
fifty-yearconv. g.4’s..1955 July 31,706 | 102 

registered &D eee 
serial debenture 4’s— 
series E...... 1 ’ 2,500,000 |F & al 9954 May 2,°05 
registered F 4) 


registered 
GETICS G....ccccccce +. 1909 
registered 


reg istered - 
registered 


registered. ... 
series K 
registered 


registered 

Eust.Okla.div.lstg.4’s.1928 
, istered. 

Chic. & St. L. Ist 6’s...1915 


Atlan.Coast LineR.R.Co.1stg.4’s.1952 
{ ” registered 
Charleston& Savannah Ist g.7’s.1936 
Savanh Florida & = n Ist g.6’s. fag 
| . Ist g. 
} Alabama Midland y+ gtd g. 6a1088 
Brunswick & W’n Ist gtd.g.4’s.1938 
ae vine & Nash. col.” g. 4’s....1952 
registered 
(Sil. SpsOc. et G.RR.&ldg.gtdg. 48.1918 


Balt. & Ohio prior lien g. 3}4s. .1925 - 
f « registered... 72,822,000 
| . g. 4s 
” g. 4s. registered. 
’ Pitts. Junc. lst g.6 ’s 1922 
Pitt Jun. & M. div. Ist g. digs. 1925 
. registered 
{ Pitt L. E. © West Va. System 
refunding g 4s 1941 
« Southw’n div. Ist g.3is. 1925 | 
* registered 
Monongahela River Ist g.g ., 5’s 1919 
Cen. Ohio. Reorg. Ist c.g 46's, 1903 
Ptsbg Clev. & Toledo, Ist g.6’s. .1922 
| Pittsburg & Western, lst g.4’s.. 11917 


Buffalo, Roch. & Pitts. g. g. 5s...1937 | 
{ aeee & Wn. ist g. gtd 4°s.1998 


sess eseeeeezeseeeeseeseeesesees 


| 
4 
| 
| 
l 





/100 July 31,’06 
|102 Nov.27,°05 
19854 Dec. 13.'99 | 
| 182% Jan. 30,706 
11256 Jan. 26,04 
11454 Nov.14,’05 | 
9946 Mar. 30,06 
924% July 27,°06 


98 May 31,°06 | 


94 July 31,’06 
95 June20,’06 
102% July 31,’06 
1024 July 21,’06 
120) Oct. 11,’01 
91 June20,’06 


eeeeee eee eeeeenee 


97144 July 30,°06 | Wy 
90% July 30,°06 = 
92% June23,"05_.... ° 
— July 13,705 

109 Apr. 25, 705 
119% Mar. ra +704 | 
97 «July 12°06 | 


119% July 16,06 
128 June 6,°02 | 
124 Apr. 26,’06 | 
128% Feb. 23, "06 | 


95% July 23, "06 0% 
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Clearfield & Mah. Ist g.g. 5’s....1948 
Rochester & Pittsburg. 1st 6’s. .1921 | 
. cons. Ist 6’s, 1922 


< 
= 


32222 S22 
ao Geo pe apes 
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Buff. & Susq. lst refundg g. 4’s..1951 | 
registered. ! 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norr.—The railroads enclosed in a brace are leased to Company first named. 





aa i Last SALE. | JULY SALES. 
Int’st 


Amount. ot) — ae 
Paid. Price. Date. High. Low.| Total. 





| 
NAME, Principal 
Due | 


Canada Southern Ist int. gtd 5’s, 1908 14,000,000 | 3 101 “July 31, 706 | 101 100%! 167,000 
. 2d morty. 5’s, 1913 | ) 6.000.000 | j 1054 July 13,’06 ~—e iy 5 
’ registered — 1054 Jun. 3,704 
Central Branch U. Pac. 1st g. 4’s.1948 500, | 95 Mar. 22,°06 
Central k’y of Georgia, Ist g. 5’s.1945 | if 119 May 3,’06 
* registered $1,000 & $5,000 ne 
111% July 31,°06 


con. g. 5’s 1945 

| cong, re $1,000 & $6,000 |§ 16,700,000 | 113° Apr.17, +706 
Ist. pref. inc. g. 5’s, 945 2,359,000 9 July y 19, é 06 
2d pref on mem 80 ta 2 “08 

i ate stamped. . | 3948;000 | ocr 90 July 28,°06 

8d pref. inc. g. Mey é 2, 25 000 | oct 88 July 14,06 

| 

l 








. 88 July 12,06 
Chat. div, pur. — g. _ 1951 93 June29,"06 
oo & Nor. Div. 

g.5 St 04s i 104 Feb. 19.04 | 
* Mid. Ga. & Ati. diy. g 58.1947 11054 Sept. 5,705 | 
” Mobile div. Ist g. ss. +1946 | 115% Aug. 3,°05 | 
Cent. R. & Bkg. Co. of Ga. c. g.5’s, 1987 | 10834 Aug. 4,’05 | 
Jentral of New Jersey, aa. g. | | 

f 5” 126 July 30,706) - 


1987 K {|e & J 
’ registered. t 45,091,000 ; Q gz | 125% June23,’06 
Am. Dock & Improvm’t Co. 5's, 1921 4,987,000 |5 & J 11254 May 17,°06| 
Lehigh & H. R. gen. gtd g. 5’s..1920 1,062,000 |J & J | 
Lehigh & W.-B. Coal con. 5’s...1912 2,691,000 | QM Mar. 7,08)... 
* con.extended gtd. 44's. 1910 12,175,000 | QM 2 July 23,°06 | 102 
N.Y. & Long Branch gen.g. 4’s.1941 1,500,000 | M ee 


Ches. & Ohio 6’s, g., Series A......1908 
. Mortgage gold 6’s 
' Ist con. g.5’s...... 
——_ iis 
en. m. g. Plisescovees - 
registered 41,573,000 | 
Craig Val. Ist g. — sal 650,000 | 
(R. & A.d.) Ist c. S/seaees |: 
2d con. g. 4’s ne 1,000,000 | 
Warm S&. Val. Ist g.5’s, 1 000 
| Greenbrier Ry. Ist - = 2,000,000 | 
Obie. & Alton &. B. re g£.3” | ae a= 
‘ ‘ ee Fg 37,350,000 | 
hic. & Alton y st lien g. 344’s.1950 | | 99 
registered ‘oh { ee 
Cutcago, Burl. & Quincy : 
Le er =: ys seciaetiauil a 4,534,000 | 
inois 1V. Bocccccece 
registered | 50,835,000 
Illinois div. 4s... ae | § 10,306,000 
registered | 
— div.) sink. f’d 5's, a+ 


Q 


Junel5,’06 | 
May 16,°C6 
117% July 31,06 
1146 June 6,°06 
107% July 31,706 
104 May 23,06 
112. Feb. 28,06 
10034 July 19,706 
9634 May 11,06 
113% Feb. 17°05 
9934 Feb. 2,°06| .... 
80% July 30,°06 | 81 


ae 

7634 July 24,°06| 78 
8044 Mar. 4,°05| .... 

10254 July 19,°06 | 10254 y 
9144 July 28.°06| 9154 ¢ 86,000 
Se STL ceon wane | sac. aves 
1014 July 31,’06 | 10244 376,000 


110% Jan. 5,705) ... 
1013g June?21,°06 | .... 
103 July 19,°06 ; 103 
104% May 8,06) .... 
99 July 17,05) 99 
9814 July 31,06 | 98%4 
9734 July 30,706 | 98 
10414 July 27,706 | 104%4 
110 Junels, 06 | oeee 


9554 Junel8,’06 | 


102% June 7, *06 | 

10314 July (rer 

132 July 18,°06 | 132 32 1,000 
116% July 24,°06'117 116% 7,000 
118% Feb. 26,°06 .... .... 

115 July 25,°06 114% 7,000 


HH OOAZnuUUUnnZZoo 


Pe “712,000 
Nebraska extensi’n 4’s, 1927 
registered 

ag ae ey eee div. 4’s.. —" a 382,000 


i registered 215,225,000 
5’s, debentures.......... 1913 9,000.00€ | 
| Han. & St. Jos. con. 6’s 8,000,000 


Chic. & E. lll, ist g. 4’s ref.&imp. +1955 | | 5,000,000 
Chicago & E. ll. Ist's. Pde’ y. 6's.1907 

* EE ia ccncceccmenes 2,989,000 
| . Ist con. 6’s, gold 2,653,000 


aZZumZZOounauar 


. gen. con. Ist 5’s | 
Pe. registered i 16,520,000 
Chicago & Ind. Coal Ist 5’s ....1936 4,626,000 


we eP eee fA ARS 
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Chicago, Indianapolis & Louisville. 
. 4 “Wl Oi sen nseuene 1947 4,700,000 
» ref, 1947 4,942,000 
Louisv. “Alb. & Chic. 1st 6’s. .1910 8,000,000 
Chicago, Milwaukee & St. Paul. 
{ Chic. Mil. & St. Paul term. g 5’s.1914 4,748,000 

, gen. g. 4’s, series A....1989 |) % 5 

* registered........ cecatebes | 


130 July 14,06 
114% Junel5,’06 
107% Junel8,’06 


108% Mar. 27,°06 
108% July 24,°06 
109% Junels,’04 





Sy ey 
Pe wee 
ot Ss tty 


© 





BOND SALES. 337 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


g L SALE. | JULY SALES. 
NAME.- Principal Anns | mnt? sat ane Oe ae 
Due. ss | Price. Date. | High. Low,| Total. 








9354 June29,’06 


gen. g. 344’s, series B.1989 a lJ 
registered 8,950,000 J 
Chic. & Lake Sup. 5’s, 1921 1,360,000 | J 
Chic. & M. R. div. 5’s, 1926 3, 083, 000 | J 
Chic. & Pac. div. 6’s, 1910 3,000,000 J 
Ist Chic. & P. W. g. 5’s.1921 | 25,340,000 

Dakota & Gt. S. g. 5’s.1915 | 2°856,090 
Far. & So. g. 6’s assu...1924 | 1,250,000 
Ist H’st & Dk. div. 7’s, 1910 5,680,000 
BOE BO vo cccccccones esses 1910 990,000 
1st 7’s, lowa & D, ex. 1908 546,000 
Ist 5’s, La. C. & Dav...1919 | 2,500,000 
Minera! Point div. 1910 2,840,000 
[st So. Min. div. 6’s.. a 7,432,000 
Ist 6's, Southw'n div 7” | 4,000,000 
Wis. & Min. div. g.é 5 | 4,755,000 
Mil. & N. Ist M. L. 6’s. 2/'155,000 
$66 008. 6S.....6:6<:<02 OS 1913 By 092.000 | 


| 11514 Oct. 24,°05 
11534 June20,’06 
108 Apr. 28 06 
il4 Junel8,’06 
110) = June25,’U6 | 
187% July 18,°98 | 
113) June20,’06 | 
/ 106 Aug. 3,°04 
182% Apr. 5,’06 | 
1l1be May 17,706 | 
1065g Apr. 3,’05 
108% June 8,°U6 
105 July 12,°06 
11234 Apr. 7,06 
10834 Mar. 17,°06 
115 Feb. 10,°06 | 
Northwestern con. Ts. 1915 12,832,000 a iy tS 2254 122546 51,000 
extension 4’s.....1886-1926 | | a 0244 July 2,°06 214 1021 1,000 
registered. ¢ 18,032,000 5) 101, July 16,706 ag 2°000 
gen, g. 344’s........-. 1987 | | 5, |} v| 98144 July 5,06) 9814 9814 11,000 
registered , ¢ 70,538,000 | , Le aS Ge wna 
sinking fund 6’s..1879-1929 = ann | 13. Junel4,’66 
registered t 5,636,000 116% —_ 7,°06 
sinking fund 5s’.. ¢ ' 9 09 July 24,°06 
ny red.. we. | §  65402,000 10744 ay | ees 
eben. 5’s.... 18 ep 10234 July 20,'06 | 10234 10234 
seees t 5,618,000 ee wt 3} re 
| ee Ag 105% July 2,°06 544 105% 
registered... - t 10,000,000 10834 Jan. 1204) 0... 
sinking f’d deben, 5’s.1933 |} . | N/ 113) July 25,°06 : 113 
registered ¢ 9,800,000 “6 a oe} eee 
Des Moines & Minn. 4 | 600,000 }127 Apr. 8°84} 
Northern [Illinois Ist 5 .1910 1,500,000 1054 Dec. 11°05 
Ottumwa C, F. & St. P. ist’ 5’s..1909 1,600,000 194 Dec. 5,°05 
Winona & St. Peters 2d 7’s..... 1907 1,592,000 v/ 10234 June 1,°06| .... .... 
Mil., L. Shore & We’n Ist g. 6's. 121 5,090,000 | 123% July 11,°06 | 12¢ 123% 
ext. &impt.s.f’d g. 5’s1929 4,148,000 11756 June22..06| .... .... 
Ashland div. Ist g. 6° s 1925 1,000,000 
Michigan diy.1st g2.6’s.192 1,281,000 
5 1907 436,000 
eee 1911 | 500,000 | 
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142% Feb. 10,°02 
| 128% Feb. 27,706 
105% Sept.18,"05 
| 109” Sept. 9,702 


sue 
z 


w 
= 


117% July 12,°06 

11716 July 14,706 | 5, 
100% July 31,°06 5 | 92,000 
| 100 July 14,°06 6 16,000 
| 93%4 July 31706) 93% | 203,000 


Rock Is. & Pac. 6’s coup.. .1917 
registered beceeaessgeee 1917 t 12,500,000 | 


register ed t 61,581,000 


refunding 4s, ; ‘ 
rn | _ || 44,542.00 
coll. tr. ser. 4’s. 
E.. 1,494,000 
1,494,000 
1,494,000 
1.494,000 
1,494,C00 
1,494,000 
1,494,000 | 
1,494,000 | 4 May 26,705 
1,494,009 |} 96 Nov.11,’05 
1,494,000 3 N| 93 May 244 
1,494,000 | <| 89146 May 1,706 
Chie’ a - . me — 1,494,000 | 3 N; 90 May 11,°04 
ic. Roc ‘ac. ee I N| 77% July 31,°06 

. registered t 69,938,000 ¥; 79 x Dee. 19,°05 

" coll. trust g. 5’s.......1913 | 17,842,000 |} 3; 91% July 30,706 


97% Junel4.’06 
97 = Juiyl4,704 
97% May 26,°05 
9634 Dec. 19.705 | 


Seer Ree Pewee ee 


oo 
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urlington, Sater 7 orthern. 
> con. Ist & col. tst 5’s.1934 t 
) ee 11,000,000 } 
Ced. Rap Ia. Falls & Nor. Ist 5’s. iso 1,905,000 
Minneap’s & St. Louis Ist 7 g. 1927 150,000 
Choc., Okla. & GIf. gen. g. 5s,...1919 5,500,000 
+ con. g. 5’s.. -1952 5,411,000 
Keokuk & Des M. Ist mor. 5's. .1923 2,750,000 
small bond pwanatenee 


11734 July 10,°06 
12030 Mar. 16,°03 
| lll) = Nov.20,°04 
| 40 Aug.24.°95 
105 May 4%,°06 
11] May 17,°05 
108 Apr. 7,’n6 
0} 11034 Mar. 3,706! 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. JULY SALES. 
Amount, | {rt 8st) es 
| Price. "Date. High. Low.| Total. 








NAME. Principal! 
Due.| 





Chic., St.P., Minn.& Oma.con.6’s. 1930 131% July 30,°06 18% 131 
. con.6’s reduced to 34’s.1930 } 938 Dec. 19,’64 ane 
Chic., St. Paul & Minn. Ist 6’s. .1918 2 133 June27,"06 cree cece | cocceee 
' North Wisconsin 1st mort. ors. 1930 64 | 12934 Mar. 3,°04 aon 
(St. Paul & Sioux City Ist6’s....1919 ri } | 12034 June 8,’06 


Chic., Term. Trans. R. R. g. 4’s. .1947 } | 9844 July 19,°06| 9934 9834 
* “coupons off | | 9814 July 18,°06| 9834 9844 


Mm | 113% June26,°06| .... .... 
| 9844 July 10,06) 9844 98) 
1113 Oct. 10,719 
107% July 12°06 lois 10744 


91 “Mar. 27,706 sibs 


1023g July 27,706 | 10244 102 
100 July 30,°06 lo0g 100 
{100 Junel4,’06 
9954 July 25,°06 10044 9086 
100 Oct. 3,’04 
9934 Feb. 8,°05| .... «+ 
9446 Aug.31,03 aa 
100% July 30,706 | 100% 100% 
101 May 21, TE esos. osee 


Chic. & Wn. Ind. gen’! g. 6's 
, con. 50 yr. 
Jin., Ham. & Day 24 g. 44’s. 
Cin.. Day. & Ir’n Ist gt. dg. 5's..1941 
Cin. Find. & Ft. W. Ist gtd g. 4’s.1923 
Cin. Ind. &Wn.1st&ref.gtdg.4’s. 1953 


Clev.,Cin.,Chic.& St.L. gen.g. 4’s..1 
” do Cairo div. Ist g. 4’s..1 
Cin.,Wab. & Mich. div. 1st g. 4’s.1991 
St. Louisdiv. Ist col. trust g.4’s.1990 
. registered 
| orgeets & Col. div. Ist g. 4’s... 
yhite W. Val. div. Istg. 4’s.... 
! Cin.,Ind., St. L. & Chic. lst g.4’s. 1936 
| “+ “registered 
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. con. 6’s 1 
{ Cin.,S’dusky &Clev.con. Ist g.5’sl 
| Clev.,©., C. & Ind. con.7’s 1914 
’ sink. fund 7’s 
+ gen. consol 6’s 
* registered 
Ind. Bloom. Oe West. Ist pfd “ 
| Baio, Ind, & W., Ist pfd. 5’s. mr 


i18h6 July 16,06 | 11846 118% 
11986 Nov.19,°89 |... wees 
134 Feb. 15,06 
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Peoria & Eastern Ist con. 4’s. 
\ , income 4’s 


Clev.,Lorain & Whee!l’g con.1st 5’s1933 
Clev.. & ——s Val. gold 5’s. .1938 


registered 
Col, Miala Ry. Ist g. 4’s. 1 
Colorado & Southern Ist g. 4’s... 
Conn., Passumpsic Riv’s Ist g. 4’s.1943 


Delaware, Lack. & W. mtge 7’s..1907 
Morris & Essex Ist m 7’s........1914 
* ee 1° , eee ~_ 
. registered . 
. 1st refund.gtd.g. aig's. 
N. Y., Lack. & West’n. Ist 6’s. 
. const. 5’s 
’ 
Syreou ae. 
| Warren Rd. ls rfdg.gtd 2. oes "2000 
Delaware & Hudson Canal. 
. — Penn. Div. c. 7's... mo 
’ 
d . ioe y. con. del. c’p’n s. 1916 
} Alb.&Sus.cuv.con. 40y.g.314’s. .1946 
| . registered 
| Rens. & Saratoga Ist 7’s 


Denver & Rio G. Ist con. g. 4’s.. 
. con. g. 444’s 
. impt. m. g. 5’s. 71928 
Rio Grande AVestern Ist g. 43..1939 
| { * mge.&col.tr.g.4’sser.A.1949 
| ) Utah Central 1st gtd. g. 4’s...1917 


Des Moines Union Ry Ist g. 5’s. i 
Detroit & — 1st lien g. 4s.. 


1008 

Ba 0.80. oon Ws. —~ 
ulu ron Range Ist 5” 937 | 

\ 6,732,000 4 


a 
916 2,000,000 
. 1987 8,816,000 
Duluth Short Line Ist gtd. 5’s.,..1916 500,000 
Elgin Joliet & Eastern ist 5's. -1941! —8,5u0,000 ' 


> 


oT 
Pe be 


98% July 23,°06 
72) July 21,06 


115% Mar. 29,06 
116% Jan, 23,’05 


74 July 30,06 
94 July 30,06 
102 Dec, 27,93 


104% Apr. 11,06 
120 June20,’06 
121 July 16,06 
127. June23,’05 


126% Mar. 9,°06| .... .... 
oS 3 Oe 
10236 July 3U,’06 | 1023 1023g 
101% May 15,°06| .... .... 
102. Feb. 2,°03 


133 Feb. 13°06 | .... .... 
1 Aug. G01! .... sco 
109 July 31,06 | 110 107% 
112% July 30,°06| 1138 10954 


| eee 
14216 Mar. 10, 05) o.. 


994% July 31. 06 | 100 99) 

108 Mar. 24 a én 

107 July 06 | 107°" 107° 

saree sat 
uly 16.°06 | 
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110 Sept.30,’04 | 
Feb. 19,'06 | 
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113. July 1.06 | 
| 112% Feb. 13,706 | 
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116% July 12, 706 | 116% 11644 





BOND SALES. 339 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Nore.—The railroads enclosed in a brace are leased to Company ( first named. 





. Last SALE. “Ju LY SALES. 
Int’st 


Paid. 


NAME. 


Principal | Amount. : - 
P Price. Date . High. Low. Total. 


Erie Ist ¢ ext. g. 4’s. 
. 2d extended g. 
3d extended g. 444 
4th extended g. 5’s. 
5th extended g. 4’s. 
Ist cons gold 7’s.... 
ist cons. fund g.7 
Brie RK.R. lst con.g-4s prior bds. 1996 
. registered 
‘ Ist con. gen. lien g. 48.1996 
. ERS ae a 
. Penn. col. trust g. 4’s.1951 
. 5Uyrs. con. g.4’sser A. 1953 
' Buffalo, N. Y.& Erie Ist 7’s..... 1916 
Buffalo & Southwestern g. 6’s..1908 
. small | 
Chicago & Erie Ist gold 5’s..... 
Jefferson R. R. Ist gtd g. 5’s.. 
Long Dock consol. g. 6’s 
N. Y.L. E. & W. Coal & R. R. Co 
| n'y? gtd. currency 6’s 


Y., L. E. & W. Dock & Imp. 
N.Y. a4 d Lake gt g6 


1982 
--1909 
Bis 


Co. ist currency 6'B........06. 1913 
5’s,.1946 | 


. 1910 | 
N. ve Sus.&W. Ist refdg. gz. in 1937 
See 1937 
| ’ gen. g. 5’s, : 
* term. Ist g. 
' registered......$5,000 each | 
| Wilkesb. & East. Ist gtd g. 5’s. .1942 
Evans. & Ind’p. Ist con. g g 6’s. ...1926 
Evans. & Terre Haute Ist con. 6’s. -1921 
« Ist General g5’s......... 1942 | 
. Mount Vernon Ist 6's. ..1923 
» Sul. Co. Beh. Ist g 5’s...1930 | 
Ft.smith U’n Dep. Co. Ist g 444's.1941 | 
Ft. Worth & D.C. ctfs.dep.ist4’s. 1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 
Galveston H. & H. of 1882 1st 5s..1913 
Gulf & Ship Isl.1st refg.&ter.5’s. .1952 
‘ registered 
Hock. Val. Ry. Ist con. g. 444’s...1999 
. registered | 
Col. Hock’s Val. Ist ext. g. 4’s.1848 
Colu.&Tol.RR.Co.1stm.ex.4’s. 1955 
Tiinole Central, Ist g. wi 
registered.. 
( Ist gold 3's. 
| registered 
extend Ist g 314’s 
registered 
| | Ist g 3s ster]. £500,000..1951 
l 


total outstg. ...$13,950,000 
collat. trust gold 4’s. .1952 
regist’d 
col.t.g.4sL.N.0.&Tex.1953 
registered 

Cairo Bridge g 4’s 
registered 

Litchfield div. 1stg.3s.1951 
Louisville div.g. 34's. 1953 
a aaeee 
Middle div. reg. 5’s...1921 





Omaha div. Ist g. 3's. -1951 | 
St. Louis div. g£.3’s. 1951 | 
registered...... enerceenaat 
g. 

registered 

Sp’gfield div Istg ad Ss. omen 


| Belleville & & Shawt'n ist, g. # , 1932 
Chic., St. L. & N. O. gold 5’s....1951 | 


{ 
J 


t 


t 
f 


t 35,885,000 


2 482, 000 - &N 
2 149, "000 i & 
4,617,000 > & 
2,926,000 A & 

709,500 J & 
* 890,000 M & 

3,699,500 M& 8 
ar § J&I 
35,000,000 ) J&3 
§ J&I 
( J&I 
33.000,000 F&A 
10,000,000 A & O 
2,380, 000 J3&D 


1,500,000 | } 3% = 


2,000,000 ass 
2,800,000 |A & ¢ 
7,500,000 |A & « 


1,452,000 7 M&N 


3,500,000 |A & O 

8,745,000 |J & 
447,000 | F& 

2,546,000 | F & 


2,000,000 4 “7 


3,000,000 |J & 
1,591,000 | | & 


4,937,000 | 


14,139,000 | 


1,401,000 | 
2,441.000 | 


1,500,000 | 
2,499,000 | 
3,000,000 | 
2,500,000 F 


15,000,000 | 
24,679,000 | 


$,000,000 |* 
3,148,000 
14,320,000 | 


600,000 | 
5,000,000 | 


4,939,000 | 
6,321,000 
2,000,000 | 
5,425,000 





16,555, 000 |. 


107% J 





v | 117 





30,706 
23,06 

7,°06 
24,°06 
12,°06 
19,°06 
21,°06 
31°06 
19°06 
30°06 
15,04 
31,°06 
31,°U6 
26,°06 
16°06 


an. 
114% Feb. 
10744 May 
11544 Jan. 
luz. July 
13134 July 
133. Feb. 
wi July 
1004 Apr. 
90% July 
88 Nov. 
95% July 
104 July 
22% Feb. 
1045g Feb. 
120 July 
>| 10234 Dec. 5,705 
oe July 12,°06 
118. July25,’04 
11534 Dee. 8,’05 
121% Oct. 17,°05 


117) July 20,°05 
107) Junez5,’06 


30,°06 


116% Junels,’06 | 


103. Feb. 3,°06 
106% July 12,706 
July 17,°06 


107 
116 Apr.25,°06 
123 Oct. 20,°05 
10942 Junel2,’06 
114 Apr. 19,°05 


10644 Feb, 21,706 | 


105 Mar.11.’98 
113° July 27,°06 | 

87 July 2,°06 
101 Dec. 6,°05 
101% July 11,°06 


106” July 31,706 | 
105% July 14,°04 


100% July = 
100 Apr. 3,°06 
110 Dec. 

113% Mar. 12. 19° 


99% Junel8.06 | 
July 12,°06 | 
99% June22,’06 | 


95 


106 
102 


July 12,706 
Oct. 


10644 Mar. 7,°03 
1238 May 24° 99 


92% July 27, +06 
88% Dec. 8,’99 
9 Dec. 21.799 
78% Apr. 10.°06 
82% May 31,06 
101% Jan. 31,719 
93% June23,’06 
101% Sept. 10,°95 
100 Nov. 7,19” 
124 Dec. 11.°99 
10734 Jan. 26,706 
101% Jan. 31,°91 
122 July 7,’04 
105 Jan. 22,°91 
12034 July 27,06 


July 2,°06) 


4.708 | 
10416 July 30,706 | 
100 May 8,706 





” 11934 


5M 135% 


5 1a 
7: i 
e107 


9316 934% 


112,000 
342,000 


5,000 
2,000 


23,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





Lasr SALE. JULY SALEs. 





| 
NAME. Principal | Amount Int’st 
Due. Paid.’ price, Date. High. Low.| Total. 
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| gold 5's, registered ‘aii ‘16, 535,000 | 
BB bcccccecce aeons 5 
| Sonepat 1 4’s, 1951 : woud 
emph, div. Ist g. 4’s, 
registered { 8,500,000 | 
(St. Louis South, Ist gtd. g.4’s, 1931 538,000 
Ind., Dec. & West. ist g. 5’s 1985 1,824,000 

. ees eee 1935 933,000 
(Indiana, Llinois & Lowa Ist g.4’s. .1950 4,850,000 
{nternat. & Gt, N’n Ist. 6’s, gold.1919 11,291,000 

5" 190 10,391,000 

oe 2,960,500 

tows Central ist) gold 5's 193 7,650,000 

K fee rwweny s. 78. ‘- 2,000,000 
ansas City Southern Ist g. 3's. 950 t. 

* registered ¢ 30,000,000 
Lake Erie & Western Ist g. 5’s. 7,250,000 
} ’ 2d mtge. g. 5’s "1194 } 8,625,000 

Northern Ohio Ist gtd g 5’s.. | 2,500,000 

Lehigh Val. N. Y. Ist m. g. Bi's.1940 15,000,000 
. registered 

Lehigh Val. (Penn.) g. c. g. 4’s.. 2008 | 

Lehigh Val. Oree Re d g. 5’s.1941 | 
g al. Ter ist gtd g. 5’s.1941 | | 

sia yrogeteres.. a esegtet ase | | ¢ 10,000,000 
g ‘oul Co. 1st gtd g. 5’s. 1? 
registered 10,114,000 
" 1st40-yr gtd int. roatodsi933 1,400,060 

Lehigh . ~ J Ist gtd g. 4’s 1945 } 2,000,000 | 


. tered | 
{ Bim. Cort. ry N.1st g.1st pfd 6’s 1914 750,000 | 
” Py Lae 1914 1,250,000 
Long Island Ist oma 5’s 931 | 3, 610, 000 
" ist con. g. 4’s . 
{ Long Island gen. m. 
. a Ist g. 446 


11934 Mar. 12,’04 
9354 May 31,’04 
10644 Aug. 17,°99 
110% Jan. 4,’U5 

121 Feb. 24) 99 
101% Mar. 16,05 
108% Jan. 30,06 
107% Dec. 18,’01 | aca 
106 July 25,’06 | 100 

| 11644 July 23,706 | 11636 
| 102) July 27,06 | 102 
754 Junel2. | 
| | 11174 June29,’06 

86 Mar. 15,06 oeee 
7234 July 31,°06| 73 
6314 Oct. 16,719 aie 
11544 July 26,706 | 11544 
11034 July 21,°06 | 11034 
117. Jan. 17,°06 

| 10954 July 19,706 | 10096 
| 112% Nov. 6,°05 

9814 Junees, "06 | 


11834 A pr. 10,706 | 
10944 Oct. 18,799 
112% Apr. 6,06 


bt pet pe 
Crore 


= 


Cee OCOroowrZeecnos 


E 


& & & & & & 





Ohsuuuoozz 


113% Jan. 22,06 
105% Jan. 5,’06 
June 8,06 
116% June 8,704 | 
98144 June23,’06 
102. Nov.27,’05 
9914 Oct. 28,°04 | 
July 18,°06 
! June®ZZ,"04 | 2.6 oes. 
100) July 30,706 9934 | 
oS eee 


1035g July 5,706 Las 105% | 
112) Mar.10002| ... 
111) Jan. 23,°06 


112% July 7,05 
105) =June29,’06 
11544 June22,’06 
OE a ae 
10034 July 30,06 % 100%) 

101% July 3,°06 101% 

1114 Junel2,’06 rv | 

97% July 30,°06 

11414 June 6,05 

109 Mar. 6.05 

130 §=Junetl3,’06 

122144 Mar. 19,°06 

114 Apr. 26,°02 

129% Mar. 6,'06 

7434 Oct. 4,705 

116 July 27. 

108% Jan. 3, 

100 July2 


108 July 11, 

98 July 25,’ 

$5 Feb. 
114 May 
112% Mar. 

107 Dee. 4. 
110 Mar.2: 10s. eee 
97 May anes: wee 
101% July 20, 06 101146 10034 
194) = Apr. 5°05 
103% July 27706 10314 10254 | 


7516 July 31.006! 78°" 7546 | 


TIT TPT LTT LT ir 


© ne Eze 
ao 





’ 
. §. ited g.4’s 
. a os a Prss0N0 
” gtd. refunding g. 4’s.. ov 
* og one | 2, 408,000 
Brooklyn & Montauk Ist 6’s. 250,000 
‘ “= “1911 750,000 
N. Y. B’kIn & M. B.1st ec. g. 5’s, ..1985 1,601,000 
N. Y. & Rock’y Beach ike 5 ss, 1927 | 883,000 
‘ee Isl. R. R. Nor. Shore Branc h 
Ist Con. gold garn’t’d 5’s, 1982 1,425,000 
Louisiana & Arkan. Ry. Ist g. 5’s.1927 3,390,000 3 
Louis, & Nash. gen. g. 6's. 1980 7,492,000 
Dif : a ‘ 1,764,000 
nified gold 4’s. sabe | on wag 
registered ............ 1940 | ¢ 37-562.000 
collateral trust g. 5’s, 1931 5,129,000 
5-20vr.col.tr.deedg.4’s.1923 | 23,000,000 
E., Hend. & N, 1st 6’s. .1919 1,600,000 
L. Cin.&Lex.g. 414’s,. 1931 3,258,000 
N.O.& Mobilelstg.6’s..1930 5,000,000 
2d g. 6’s 1 1,009,000 
Pensacola div. g. I 385,000 
St. <<“ wenee Istg. 8,500,000 
2d g¢ 3,000,000 
At. an “iN. R.1st g.5’s, 1,000,000 
H. B’ge Ist nha at's. 19:31 1,414,000 
Ken. Cent. g. 4’s......1987 6,742,000 
L.& N.& Mob.& Montg 
“ _ S. #48 Giapibscainisdeni a 4,000,000 
South. Mon. joint 4’s.1952 ed 
registered ’ 11,827,000 
N. Fla. & St1st g. g.5’s, 1987 2,096,000 
Fen. & At. Ist g. g, 6's,1923 2,331,000 
8.&N.A.con. gtd.g.5’s.1936 3,678,000 
sinking fund g. 6s,....1910 1,942,000 
to. & Jefferson Bdg.Co. gtd.g. 4s. _ 8,000,000 
anhattan Railway Con. 4’s ap 
’ registered. 28,065,000 
Metropolitan Elevated Ist 6’s 10,818,000 
Manitoba Swn. Coloniza n @.5’s, 19% 2,544,000 
Mexican Central, con. mtge. 4’s.1911' 65,690,000 
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BOND SALES. 


841 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 


Principal 
Due. 


Int’st 


Amount. Paid. 


Last SALE. 


Price. Date. 


JULY SALES, 


High. Low.| Total. 





lst con. inc. 3's. 
2d 3’s 
equip. & collat. g.5’s 
2d series g. 5’s 
P col.trust g.444’slst se of 1907 | 
Mexican Internat’) Ist con g. 4’s.1977 | 
. stamped gtd 
Mexican Northern Ist g. 6° 
‘ registered 
Midland Term’! Ry. Ist g.s.f.5’s. .1925 
Minneapolis & St. Louis Ist g. 7’s.1927 
Iowa ext. Ist g. 73 
Pacific ext. Ist g. 7" 
{ Southw. ext. lst g.7 
ee ee ar +21934 | 
{ . Ist & refunding g. £ s...1949 | 
DesMoines& Ft. Dgelstgtd g.4’ 3.1935 \, 
Minn.,S. P. & S.S. M., Ist c. g. 4’s. 1988 
’ stamped pay. of int. gtd. 
Minn., S. S. M. & Atlan. Ist g. 4’s.1926 | 
. stamped pay. of int. gtd. 
Missouri, K. & T. 1st +. whe 4’s | 
" 2d mtge. g . 1990 
. 1st ext ola 5 5's. 
| Ist & ref. mtg. 4s.. 
" * small. 
| St. Louis div. ist refundg 4s... 
| Dallas & Waco Ist gtd. g.5’s.. | 
{ Kan. City & Pace. Ist g. 4s.. “1990 | 
| Mo., Kan. & East. Ist gtd. g. 53.1942 | 
| Mo.,Kan.& Ok. 40 yr. Ist gtd.5s. 1942 | 
| Mo ,K.& Tex.of Tex. Istgtd.g. Fsl'42 | 
| Sher.. Shreve.& So, Ist gtd.g.is. 1943 | 
| Tex. & Ok. 40 yr. Ist gtd. g.5s. “1943 | 


Missouri Pacific Ist con. . &. 6's, _.1920 | 
’ 3d mortgage 7’s....... 1906 | 
trusts gold 5’sstamp’d1917 | | 
registered | 
1st collateral gold 5’s.1920 | 
revistered 
forty yrs. 4’s g. loan.1945 
Cent. Branch Ry.Ist gtg. g. 4’s.1919 | 
4 Leroy & Caney Val. A. L. Ist 5’s.1926 
| Pacific R. of Mo. Ist m. ex. 4’s. 
' 2d extended g. 5’s..... 
St. L. & I. g. con. R.R.&l.gr. Saleal 
. stamped gtd gold 5’s..1931 
" unify’g & rfd’g g. 4’s. 1929 
. registered ae 
” Riv&Gulf divs ‘stg 48.1933 | 
| Verdigris V’y Ind. & W. ist 5 5’s.1926 
Mob. & Birm., prior lien, g. 5’s. ..1945 | 
) small 


Mob. Jackson&Kan. City Istg.5’s.1946 
Mobile & Ohio new mort. g. 6’s. .1927 
. Ist extension 6’s. ‘11927 
" 7 5, eee 1938 | 
. Montg’rydiv.1st g.5’s. 1947 | 
| St. Louis & Cairo gtd g. 4’s.....1921 
” collateral g. 4’s........1380 | 
Nashville, Chat. & St, .L. Ist 7’s.. 1913 | 
’ Ist cons. 2. i 1928 | 
" Ist ¢.6’s fA ‘Branch.1923 | 
' Ist #’s MeM. M.W. & A1.1917 | 

. 1st 6’s T. & Ph 1917 

Nat R.R.of Mex. priorlieng.416's. 1926 
© Jet COBB. FB i cocccs.a5ss 1951 | 
N.0O. & N. Rast. prior lien o. @’s .1915 | 
N.Y.C ent. & Hud. R. g. mtg.3l4s,1997 
® ’ registered 





e deb.g 48....... 


Lak 


} f 38,105,000 


i¢ 
§ 


( 


- 30,469,000 


JULY 
JULY 


20,511,000 
11,724,000 
500,000 
615,000 
10,000,000 
716,000 
6,277,000 
905,000 
472,060 | 
950,00 
1,015,0v0 | 
he “38 U0 | 
0U0 | 
5. oon, 4.00 
9,350,000 
3,072,000 | 


ee e™=>Pp 
8 & BP ge Be Be Be Be RR RS Be Be Bw oe 
° 


8,209,000 | 


40,000,600 | 5 
20,000,000 
3.254,000 | 
5,182,000 
1,915,000 
1,340,000 | 
2,500,000 
4,000,060 
5,468,000 
4,505,000 
1,689,000 
2,347,000 


14,904,000 | 
3,828,000 


14,376,000 


9,636,000 


25,000,000 
3,459,000 
520,000 
7,000,000 | 
2,578,000 
36,624,000 
6.833.000 


= 


) 


WaNREE EUEED NED EKEWO a 
& & Go op BR Ge RP ge Be RP RP BP RP op op oP i ° 


ae 
750,000 
874,000 
226,000 
700,000 
500,000 
1,882,000 | 5 
7,000,000 | 5 
974.000 | 
9,472,000 
4.000.000 
4.000.000 | y 
2,494,000 
6,300,000 | 
7,608,000 
371,000 | 2 
750,000 | . 
300,000 | 5 
23,000,000 | 2 
24,496,000 
1,320,000 


84,582,000 * 


Sena eeop pee as 
BP PB ge BP PRP RP BP pn B Be 
4% DAZUUOOP DUE 


“© 
ee ee 
i vag 


30,000,000 


| 90,578,000 | 


DORZOPAZT ADA 


bP anZa 


n> 


| 118 


19 July 31,06 
1534 July 31,’06 


wl July 6,06 
905, July 29,°01 


Ned 


187 = June29,’05 
111% Oct, 26,°05 
June 5,’06 


| 113% Mar. 10,°05 


v | 113 


July 9,°06 
July 18,°06 
Apr: 19.°66 


94 


97 


| 102144 Junel4,’06 


<n 101 


| 114% July 


1103. Nov.11,°01 


9) 3936 June 18.91 


99% July 31,°06 
89) July 30,°06 
}106 = June25,’06 
874% June 506 


8% July 9, 06 
1108 Feb 13. 06 
96 June 4,°06 
113% May 26.06 
106% July 25,°06 
105 Junel9.’06 
108% Apr 3,°(6 
| 10534 Apr. 25,706 


120% June28,"06 
| 10214 July 5,°06 
| 10414 July 23.706 
| 10744 Feb. 17,706 
105 July 10,°06 


91% July 18,°06 
July 23,°06 
Mar. 13,°05 
Apr. 27,06 
June29, "16 

144% July 30,06 

6B Nov. 6°05 
06 
23.704 
31,°06 
13. ~6 
14.°06 
4203 
9.05 
6°04 
7706 


924 mn poe 
| 107% Apr. 
Bt 584 Apr. 

9) Feb. 

96 Oct. 

94 Aug. 

9 Apr. 
126 May 2,°06 

22 Dee. 20,°05 

9 July 19,°06 
3°06 

98% June 5,76 

92144 Oct. 18.05 
1154 July 31°06 
1133¢ June26,°06 
119144 Feb. 16,°06 
117% Mar. 6,°05 
13) July 6°99 
105 Apr. 6°06 

84% July 31,°06 
198% Awer138.794 

95% July 30.06 

941% July 17°06 
July - 6 


19 
i6 


101” 


100g 
89 


10244 
105 


105 
9216 
95 


11434 
91° 
9316 § 


114% 


11514 


8416 
HABE 
M4b5 
101% 
9034 
8814 


16% 
14 


101° 


114° 
891% 








464,000 


123,00 


44,500 


40,000 
11,000 


62,000 


“10,000 


"148,500 


*a6.000 


5.000 
69,000 


167.000 
9,000 
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THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date ; highest and iowest prices and total sales 


for the month. 


Norte.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 
Due. 
| 


Michigan Central col. g.3.44s. .1998 
’ registered 
Beech Creek Ist. gtd. 4 
| ’ registered . 
2d std. g. 5's 1936 
| gistered 
" ext. Ist. gtd. g. 349’s..1951 
| ’ registered 
Carthage& Adiron. Istgtd g. 4’s1981 
Clearfield Bit. Coal Corporation, | 
Ist s. f. int. gtd.g. 4’sser. A. 1940 
1 small bonds series B 
Gouv. & Oswega., Ist gtd g. 5’s.1942 
Mohawk & Malone ist gtd g. 4’s.1991 
N. Jersey Junc. R. R. g. Ist 4’s.1956 
| ‘ reg. certificates 
| N. Y.& Putnamlstcon.gtdg.4’s. 1993 
4 Nor. & Montreal Ist g. gtd 5’s..1916 
West shore Ist guaranteed 4’s. 2361 
‘ registered 
Lake Shore g 3448..........200- 1997 | 
' registered .. 
| ’ deb. g. 4’s 
| Detroit, Mon. © Toledo ist 7's. 1906 | 
Kal., A. & G. R. Ist gtd ec. 5's... .1938 | 
Mahoning Coal R. R. Ist 5’s ....1934 | 
Pitt McK’ port & Y. istgtd 6's. 1932 | 
} ' 2d gtd 6s. 19384 | 
McKspt & Bell. V.istg 
eran _— 6's... 
. 


. 
’ 
aa, be 


ec. Sturgis ist g. g.3 
ne Harlem Ist mort. Tse. "1900 
7’s registered.. . 1900 
& Northern Ist g. 5's... . 1927 
& Og. con. Ist ext. 5’s...1922 
up. g. bond currency 
o & Rome 2d gtd gold 5’s.1915 
O. Ter. R. 1st g. gtd 5’s.1918 
a & Black River gtd g. 4’s..1922 
., Chic. & St. Louis Ist g. 4’s.. .1987 
registered 
. N. Haven & Hartford. 
Housatonic R. con. g. 5's. 
New Haven and Derby con. 581918 
N.Y.,Ont.&W’n. ref’dingIstg. 4’s. 1992 
. registered - $5,000 only. 
Norfolk & Southern tst g. 5’s....1941 
Norfolk & Western gen. mtg. 6s.1931 
‘ imp’ment and ext. 6’s,..1934 
. New River Ist 6’s.. . 1982 
Norfolk & West. Ry.1st con.g.4s.1996 | 
” registered 
. small bonds 
* div. Ist lien & gen g. 48.1944 | 
” =... .... Feerrnenre 
+ Pocahon C.&C.Co.jt.4’s,1941 
. C.C.& T. iste. t. g x 531922 
. Sci’o Val & N.E. Ist 2.4’, 1989 | 


registered 


Principal Amount. 


3, 500. 000 


lf 
5u,000,000 | 3 


f 12,000,000 


+ 11,000,000 





{ 
i P. Ry prior Inry.&ld.ct.g.4’s. .1997 | 


gen. lien g. 3’s. 
’ registered. 
Paul & Duluth div. g. Vs. 
: registered 


’ registered abe 
St. Paul & Duluth Ist 5’s 1 
. i] ae 
1st con. g. 4’ 


Nor. Pacific ‘Term. Co. 1st g. 6's,.1933 


Int’st| 
Paid.) 


\F&A 
F&A 
5,000,000 | 3 ap 
500,000 |J & J 
seedrveous iJ & J 
A&O 
|\A &O 
1,100,000 | J & D 


699,000 | J & J 


1,650,000 
4,000,000 | 
130,000 


50,000,000 


“Opp 
& & gp & BB we 


924,000 
840,000 
1,500, 0U0 


1,750,000 
13,000,000 
476,000 


1,200,000 
9,081,000 


2 000; 000 
40,400.500 


20,000,000 


“—4“UUSD>rpre>re> TE ZEEEE PRC BPP PE ESM EE HC OR Eee emee 
B ge B GR Be RR be Be Re we he Rm BRR BR Be Bem Re RR me Be RP Rog RP Re RB Rw 
ZweOunSsoOOsoPmazaa ZZ COUZPOCOAZZSCZe Se Rnonnnenrenod waoor 


2eoLD 
iliac 


cere 
poco 


& op & 


4 
a 
=Zoo> 





~O“pas Cn 


e 


JULY SALES, 


High. Low.) Total. 


8944 | 
102° 


Last SALE. | 


| Price. Date. 


90 23,000 


102° 


90 July 30,’06 | 
8844 June21,’06 | 
v2 July 6, 06 
104 Dec. 13,705 


87% June23,’04 


Nov.20,’05 | 
Oct. 10,%2 | 


123,000 
21,000 
62,000 


105 July 31,706 | 
104 July 31 706 | 
one July 27, 706 | 

4% June 4,’06 
v5 July 30, *06 | 
101% Feb. 9,’06 


13514 Mar. 5,106 
139 Jan. 21,703 


107% Junel9,’06 
1184 July 18,06 
119 Junel2, 

10446 Mar. 23,°06 
106% Nov.26,19" 


97°" “Suly 10,706 
idiss July 16,°05 
| 10254 Apr. 6,19’ 


119144 Mar. 31,°05 
114 July 19,06 


* July 24, 06 
| 10434 July 26, 06 
1038 Oct. 6,05 


|124 Feb, 24,°06| .... 

| 115% Oct. 15.94 a 

101% July 30,706 | 102 

| 1014 June29,’06| .... 

110. May 31,°06)_ .... 
| 131% 





| 181% July 3,°06 
13034 Feb. 15,06 | 
12934 Nov. 27,°15|_ .... 
1k 0% July 31,706 | 100% 
100 Feb. 16, 5B] cece 


93 July 26,°06 
| 109% Feb. 20. 105 
1101 July 20,706 
| 10834 July 31,706 
134 July 21. 06 
76% July 31.06 
7% =June25,06 
98 July 7,06 


2434 May 4,06 
32 July 28,°98 
Mar. 22,°06 
Mar. 13,°06 
July 18,°06 

3 May 9.06 
116 May 16,°06 


4,000 
8921000 
25,500 
246,500 





100” 





BOND SALES. 843 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and tota sales 
for the month. 


Notr.—The railroads enclosed in a brace are leased to Company first named. 








Last SALE. JULY SALES. 





NAME. Principal | j 
Due "| *| Price. Date. |High. Low.| Total. 
| ; 








Onto River Railroad Ist 5’s.......1936 7 116 May 16,°06 
gen. mortg. g 6’s 19387 | 11434 Jan. 20,°06 
Ozark&Cher.Cent. Ry. Ist gtd g 531913 | 9844 June20,"06|; .... .... 
Pacitic Coast Co. Ist g. 5’s zeseeeeelO46 | lu July17,°06/110 110 
Panama Ist sink fund g. 444’s. | lus July 5,°06/1038 108 
a 8s. f. subsidy g 6’s ae a | eee 
Pennsylvania Railroad Co. 
( Penn. Co.’s gtd. 444’s, Ist.......1921 106 July 24,°06 | 106% 106 
| * reg 1921 105 Tair 27, 06) 105 = 105 
gta. 346 coi. tr.reg. cts..1987 90% June 8,’06 











td.3% col.tr.cts.serB 1941 5 90 July 27.706 | 90 90 
rust Co. ctfs. g.346’s.1916 56 96% June27,’06! .... .... 
gtd. g.3ly’str. cts. s.C.1942 meee dine 
gtd. g.3’s tr. cts.s.D.1944 10,000,000 | 9014 Mar. | ieee 

Chic., St. Louis & P. Ist c. 5’s. .1982 1,506,000 1174 July 13,°06 | 117% 11734 | 

] registered. 110 May 3,792 ee ae 

Cin., Leb. & N. 1st con.gtd.g.4’s. 1942 | 

Clev.&P. gen. gtd. g.446’s Ser. A. pod 


° 


98% Dec. 15,°05 
96 Jan. 8,’04 
9644 Jan. 2,’06 
9834 Apr. rs 04 


" Series D 3ses 1950 
E, Pitts. gen. ata. g. Shs Ser. ae = 


Newp. & Cin. Bge Co. gtd. 4’s. 4 
Ohio Con’ing Ry.1st gtd.s.f.4’s. _ 
Be Cc. C. & St. L. con. 6 Os. 


i : 
Se SSeSEs8e 


Series A 
Series B gtd 
Series C gtd 
Series D gtd. 4’s 
Series E gtd. g. 3s... 
. Series Fc. gtd. g. 4’s. "1953 
Pitta., " a= C. 1st 7’s.. = 


— 
$y C0 S 


g225 


}/110 July 18,°06;110 110 
}110 Junell,06| .... .... 
| 112% Junel2,’05 
99 Junel5,’U6 
246 Mar. 5,06 


| i986 % Oct. 21,02 
/119 Junels, 06 
119 Apr.J 1.04 


5 


Sat 
Sees 
33235 


3a 7 : 
Tol WalhondingVy. &O.\st gtd. mo 
16’s series A 193) 


Bs 
2s 


| 
| 
|C 
| 
| 
. ries B..... eanewaear 
| ; Series C 316s ‘ .1948 
| 
| 
| 
| 


DoH OuaShZZzoo Dwar 


38 
=5 


Penn. RR. Co. 1st Ri Est. g 4's. 
{con. gold & per cont ....ccccccce 
’ registered........ natemanidica 
con, gold 4 per cent 1943 
" ten year conv. 34's 1912 
Penn. R.R. 10-year conv. g.3}4’s.1915 
. registered 
( Allegh. Valley gen. gtd. g. 4’s...1942 
| Belvedere Del. con. gtd. 314’s. .1943 
Clev. & Mar. Ist gtd g. 444’s 1935 
| Del.R. RR.& BgeCo Istgtdg.4’s,1936 
G.R. & Ind. Ex. Ist gtd. g 4%%4’s 1941 
{ Phila. Balto. & Wash. Ist g. 4’8.1943 
" registered 
Pitts. Va.&Charl.Rylstgtdg.4’s.1943 
Sunbury & Lewistown Istzg.4’s. 1936 
| U’d N.J. RR. & Can Co. g 4’s...1944 
Peoria & Pekin Union Ist 6’s....1921 
©. 24 m 496's........0000.0..1981 
Pere Wermentin. 
Chic. & West Mich. Ry. 5’s 
( Flint & Pere Marquette g. 6’s. .1920 
. 1st con. gold 5’s.. 1939 
. Port Huron d Ist g 58.1939 
{ Sag’w Tusc. & Hur.1st gtd.g.4’s.1931 


Pine Creek Railway 6’s 

Pittsburg & L. E. 74 g.5’s ser. A, 1928 

Pitts., Shena’go & L. E. Ist g.5’s, 1940 
’ Ist. cons. 5” 1943 

Pittsburg. Y & Ash. 1st cons. 5’s, 1927 | 

Reading Co. men. @. 4°8......006 ..1997 | 
. -} 

|} Jersey Cent. col. @.4°s. .1957 

registered 
] Atlantic City 1st eon, gtd. g.4’s,1951 
Philadelphia & _— con.6’s.1911 
’ registered 


11 


104% July 25,'06 | 104% | 
poem 21,°04 Sua, wae 
i06 OS? eae 

| 97% July 31,06 118,000 
9434 July 31,°06 | 9434 92% | | 2,349,000 
9434 July 30,°08 2,000 
104% Oct. 26,05) .... 


3 
E 
© 





= 


2 
= 


BeuEy 


< 


a 
Py 


| 107% May 8,’06 
110% Feb. 24, ae 


‘a 
25 
33 
3s 


z 
2 328583 25282 3 22222 


:4URGa> po SPEPS Ez 


ot 2 ood oo oe 8 


% Sept. 04 
123% Jan. 18,°05 
10034 Dec. 5,°05 


109 =Apr.28,’02 
112% Apr. 17,.’06 
|107 July 7,°06 
110) «=Apr. 23,06 


tn 
> 
38 


- 
< 


x 
3 





cope go gn 
1 QO 
823 


33 


» 


22 2223 


Py) 


ae 
3 3 323: 


+ 





& 











Ed 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total! sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 


LAST SALE. JULY SALES, 





NAME. Principal) 4mount. | 1@t'st 
Due. Paid.) price. Date. |High. Low. 


115% Mar. 22,06 
118 Jan. 7,°05 
109. Mar.11,°.5 





o 
So 
- 


” 
’ * registered 
Rio Grande Junc’n Ist gtd. g. 5’s, i939 
Rio Grande Southern Ist g. 4’s.. 1940 
guaranteed.. ° 
Rutland RR Ist con. g. hs '? 
Ogdnsb.& L.Ch’n.Ry.ist gtd ‘g4s1948 
} Rutland Canadian Istgtd.g.4’s.1949 
8t. Jo. & Gr. Isl. Ist g 
St. L. & ———- ‘i. ist g.5’s. ee 


2d g. 
+ Louis & San 4 "ad 6's, Class B, 1906 
. 2d g. 6’s, Class C 1906 
. gen. g. 6’s.. oe 
. gen. g. 5’s 
St. L & San F. R. R. con. g. 4’s. 1996 
| 8S. W.div. g.5’s 
{ 
! 


- 


Nee 
errs 
aooo 


- 


secs 


> 
iS 


0614 

984_ Junel4. 06 
101% Nov.18,’U0L 

90 July 25.06 
122 Jan. 18,°06 


101 ‘June 6,°°6 
10144 July 24,’06 | 10134 10144 
125 July 13,°06| 125 125 
110. July 10,°06| 11144 110 
984% Sept.26,°05| .... .... 
102% Aug. 7,°05| .... .... 
83 July 31,°06| 834% 82 
= 2. ree 
120% July 9,°06| 120% 120% 
83144 July 6,°06| 8314 8244) 
78% Jan. 14,704 woke enue 


res Pippen 
BER2eESSEES 
= 


refunding g.4’s 

registered... | 

5 year4ts’s gold notes. 1908 | 

Kan: Oy FS. sfemititeongt 9 | 
an.Cy h refggtd g4s. | . 

. vomisteraa PR GOR TOTS 7 17,810,000 

Kan.Cy &M.R.&B.Co. lstgtdgis. 1929 

St. Louis Memp.So.E. gtd.g.4%s. 1909 

Su. Louis 8. W. Ist g. 4’s Ba. ctts., 1989 

. 2d g. 4’s inc. Bd. ctfs....1989 


a 


32 3 SSS2SSSS5= 


“Joy tt Pate) 
ay 2 SFSe8S5 
Set Sy fe Sy Oy Cy Oy pe Se Oy Be pe yy ee 


_ 
# 


9434 July 27,06 
87 Junel6,’06 
77% July 27,°06 


ig Apr. 19,°06 
133% Junel9,’06 
g|140 May 14,’02 
a| 111% Junel3,’06| .... 
2) D6 Ave. 1601} 4... 2020 

N| 10834 July 24,°06 | 19834 10834 
D 10084 July 24. 06 —_— 100%6 | 
| 103% Sept.19,’05 
J . 


.  * 2 earners 1932 
Gray’ sPoint, Term. Istgtd.g.5’s.1947 339, 
St. rsa ~ 7 & Munito’a 2d 6’s..1909 6,470,000 
. st con. 6’s ‘ 
= con. 6’s, pay ae 13,344,000 
st c. 6’s,red’« ——*- 
Ist cons. 6’s register’d. . 19,250,000 
—— —> g. 6’s...1 4,939,000 
ont. ext’n Ist g. 4°s..1937 
registered 10.185,000 





HODSCHZOSOCOZSUHOoaNasZzougane 





$5= 
Eastern R’y Minn, Istd.istg.5’s. . |S 4,700,000 o| 101% July 24,’06 101% 101% | 


: Mon Ndi 1 4’s..1940 
. inn, } iv. lstg.4’s. 0 | 
" registered 5,000,000 
Minneapolis Union Ist g. 6’s....1922 | 2,150,000 1124 May 4,°05 
Montana Cent, Ist 6’s int. gtd.. | 6.000.000 3| 1344 June 1, (6 | 
. ist 6's, registered : | igs 3| is sn 31, te 
’ _) ¥s . See 937 | J| 119% Mar. 20,°06 
o af pay omy ee penaame ‘te | 4.000.000 J) | 
illmar & Sioux Falls Ist g. 5’s, 1938 | nor 
l SR |} 3,625,000 D | 
San Fe Pres.& Phoe.Ry.1st g.5’s. 1942 4,940,000 : 5K Jan. 16,°06 
San Fran. & N. Pac. ists. f. ¢.5’s, 1919 | 3,851,000 fe eb. AG] ccc cxae | 
Seaboard Air Line Ry g. 4’s......1950 | 12,775,000 a 8634 July 27,°06| 88 8634 | 
* registered 1} Seen 
. col. trust refdg g. 5°s..1911| 10,000,000 
Atlanta—Bir’hm 30-yr-1stg.4’s.1933 5,760,000 
| CarolinaCentral Ist con. g. 4’s.1949 2,847,000 
Fla Cent & Peninsular Ist g.5’s,1§ 3,000,000 
| ” Ist land ements 1 





| 
| 
| Pac. ee sterl.gtd.4s.. | £4,000,000 





)| ia 

N| 10134 July 11,506 | 19134 101% | 2,000 
s| gle July 26,°06 | 9274 92% | ...... 
J} 96% Mar. 24,°06 

3/1 074% July 12.7 06 | 10784 10744 | 


109% May 
11144 Junel2 211 6 


° cons, g. f J 
J 
3}110) Jan. 16.05 | 
J 
4 


Georgia & Al: whama Ist con.5’s. I$ 
' Ga. Car. & Nthern Ist gtd g. 5’s.1929 | a2 
| Seaboard & Roanoke Ist 5’s_ .. 1926 2 500.000 
Sodus Bay & Sout’n Ist5’s, gold, 1924 "500,000 
are Pacific Co. | 

» g.4’s Central Pac. coll..1949 | t 99 a1¢ « 

" - registered | ¢ 28.818,500 
\ *  two-five ys.col.tr 4’s. | 7,253,000 
F Austin & Northw’n Ist g. 5’s...1941 | 1.920.000 

Cent. Pac. Ist refud. gtd.g. 4s. lt #0 908 
| ; registered... 79,292,000 


10 May 22,°% 
Jan. 29,708 | 


Sr ee 


91% July 28," 6| 93 9114 
D| 91% May 24, 506 | } nrey 


D | 

3 | 109% Feb 19,706 | re 
A| 102) July 27.°06 | 102 
A| 98144 May 9. 5 


mtge. gtd. g. 34’s. D| 86% July 25, 06| 88 — 


th > hs eaistered |. ; 17,493,000 
hronghsListgtdg.4’s.1954 P 
registered | 8,300,000 
Gal. Harrisb’gh &S. A. 1st 267s,.1910 4,756,000 
" Mex. & P. div Ist 2 5’s.191 13,418,000 
Gila Val.G.& N’n Ist gtd g 5’s.1924 1,514,000 


| 106 Feb. 21, “06 | 
| 11134 Junel,’06 | 
| 10614 July 26,706 | 10814 Lone | | 


fo Sob 





BOND SALES. 


845 


BOND QUOTATIONS.—Last sale, putes and date: highest and lowest prices and total sales 


for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 


NAME. Principal 
Due. 


Houst. E. & W. Tex. 1st g.5’s..1988 
lst gtd. g. 5’s..........1988 
Houst. &T. ri IstgS’sint. gtd. 1987 
. con. g 6’sint. gtd......1912 
* gen.gé’sint. wtd......1921 
. W&Nwn.div.ist. g.8" 8.1930 
Louisiana Western Ist6’s 1921 
4 hate ek *. Tex. Ist g 6’s. 


121918 
| N. Y. Tex. & Mex. gtd. Ist g 4’s..1912 
Nth’n Ry of a ws _ g. wi 1907 


oun. ate Ist a 
San Ant. mage ‘assis 


of Cal. Ist 80's C. & D.1906 
E. & bo 1902 | 


| 
| 
| 1st ‘con, gtd. g os, 
stam 
So. Pacific Coast Ist gtd. g yt 1937 
of N. Mex.c. ist 6’s.1911 
| Tex. an. oO. pene div. 1st g 6’s.1912 
l s 
Southern Pacific R.R. Co 
* st. refundg mtge. s. f. 


Southern Railwa 
- senteteres. 
Mob. & Ohio collat. trust g. 4’s.1938 
. registered 
Memph.div.1stg.4-444-5's.1996 | 





St. Louis div. Ist g, 4’s...1951 
” registered 
Alabama Central, Ist 6’s 
Atlantic & Danville Ist g. 4’s. 1948 
» 2d mtg. 194 
Atlantic & Yadkin, ist) gtdg ds. 1949 
Col. & Greenville, Ist 5-6’s 1916 
East Tenn., Va. & Ga. div .g.5’s.1980 
. con. 1st eg, 1956 | 
’ reorg. lien g 4’s. 38 
” registered..... 
Ga. Midland Ry. Co., ist 3’s.. 
« Pacifie Ry. Ist g 5-H's..... 
Knoxville & Ohio, Ist g 6’s. 
Rich. & Danville, con, g 6” 
. deb. 5’s stamped... 
Rich. & Mec ie nburg Ist g. 
; South Caro’a & Ga, Ist g.5’s.. 
Vir. Midland serial ser. B 6's. 
7 sma 1 


’ 
| * registered 14 
| . 


| 
| 





“i946 | | 
1922 
1925 
1915 
..1927 | 
8.1948 | 
..1919 
1911 | 


cual | 
ser. 


' 

| virginia Mii 
Virginia Midland gen. 4’s...... 1936 
. gen.5’s, gtd. stamped . 1926 


W.90. & W. Ist cy. gtd. 4’s..... 1924 
| W. Nor. C. Ist con. g 6’s........1914 


Spokane Falls & North.1st g.6’s..1939 
Staten Isl.Ry.N.Y.1stetd.g.44's.1943 
St. L. Mers. bdg. Ter. gtd @.5’s...1930 
Ter. R. R. Assn. St. Leute 1g 414’s.1939 
’ Ist —. £. a . 1894-1944 

” en. refdg. Oe. fd. ¢.4’s, t 
re gister red. 1958 
Tex. x Pacific, Ist gold 5’s...... " 2000 
, 2d gold income, 5S. . 2000 
J La. Div.B.L. 1st @.5’s...1931 

(™ eatherford Mine Mg oy 

Nwn. Ry. Ist gtd.5 1930 


' 
i 
t 
i 


| 


i 
| 
it 
f 


t 45,777,000 | 


[nt’st 


Amount. Paid. 





Last SALez. 


JULY SALES. 





Price. 





eruUodupuppocespape 


ERR TERE RRR RR ERROR ER 


Zoo 





Jd 
oO 
12,693,500 la 

|A 


6,809,000 | M 
21,470,000 | 
5,500,000 | 3 
4,180,000 | J 
2,575,000 |M 
| "620. 000 | 5 


75,000,000 7 


8,069,000 
5,783,000 | 
12,250,000 
1,000,000 
3,925,000 

775.000 
1,500,000 
2,000,000 | 
3,106,000 
12,770,000 | 
4,500,000 | 


1,650,000 

5,660,000 

2,000,000 
yy 


a= 


Do My Set St D Sat St Cy ey et St Se 


Yee Set Sek te we ee See Sed Se es yy wy 


5,250,000 
1,900,000 


1,100,000 
950,000 


5,000 


v 

10,000 
392.000 
466,000 
025,000 
531,000 


‘ 
2 
o 


SrFAAZRANANDRRMRANNAD wwe 


1, 
1, 
2 
1, 
2, 


2,812,000 |. 
500,000 | 
3,500,000 
7,000,000 
5,000,000 
18,000,000} * 
25,000,000 
963,000 
4,241,000 


500.000 


wroOoty 


& J 
& Dd 


J&S 


F&A 


og bang 


| 116 


| 11614 


| 10544 Jan. 27,05 
| 103% July 12, 06 
| 109% July 18, 06 
111% Apr. 13,06 

95% July 11°06 
| 12749 Feb. 27,02 


18 


Feb. 17,06 


29% Nov. 5, 04 | 


| 106 Sept.14,’04 
1113 Jan. 4,701 


| 864 July 30, “U6 


| 107 


102. Jan. 2°06 


J) 102% Mar. 2,’06 | 





J| 105% Mar. 14,706 | 
Apr. 28, 06 | 


11334 Feb. 15,706 | 


119 Jan. 3,°06 


June29,’04 | 
| 10834 July 11,°05 | 


10534 May 16.°06 | 


111% Jan. 
110 


6,°06 | 
Apr. 10.°06 | 


94% July 31,°U6 | 


July 31, 06 | 
116 * July 13 06 


95 


Jan. 
June 1,°06 
Junel4,’06 


* ” 5 
94 06 
> 24-706 
¥ 19.°06 


4% July 20,°06 
4 Tune22. "06 
& Apr. 10,°06 

4 July 12,°06 
114% Feb. 13,°06 
98 Feb. 18,°05 
107% July 25,06 
109 Junel5,’06 


Feb. 8,702 


110 Dec 


>. 20.°05 


2.°05 
21,°06 
2°06 
15,°05 
5,706 


11534 Nov. 
1115¢ May 
10944 May 
9734 May 
1114 July 
liz 
100 
111 
199 
120 


July 25,19" 
Nov. 22,04 
June22,°06 
May 16,°C6 
Apr. 24,°06 
July 3,°06 
24,°06 
24°06 
79,°06 


7,704 


118% July 
8 July 
10834 Mar. 


106% Nov. 


July 19,706 


4,°06 | 


10944 109% | 


9634 


ones 


9554 


1164 
116 


95 


11114 
va 
96° ; 


11834 
89 


Date. | High. . Low.| Total. 


10344 103% | 


i556 | 


1% 


96 


118° 
85 





89,000 
2,000 
13,000 


46,000 
4,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





Int'st| VAST Sate. | JULY SALES. 


Amount. 
Paid.| price. Date. |Htn. Low. 


111% July 3,°06 | us 111% 
TMS GGG. BE. cece. cece 
109 May 25,706 | ee 
98 July 18.06 | 98 974% 
8944 July 20,706 | % 89bq 
8094 May 24,06 Pore 





NAME. Principal 
Due. 





Toledo & Ohio Cent. Ist g 5’s....1935 | 
Ist M. ase wer. div. 1885 | 
}: . 1935 
° ae atyg M. ist g. g. 4’s.1990 | 
Toledo, Peoria & W. ist g 4’s. 1983 | 
Tol., St.L.&Wn. prior lien g 34's. 
” registered. 
" fifty years g. 4’s 
. SOGMNSTOE, ..cccvcvcccccccces | 
Toronto, Hamilton&Buff —em. 1946 | | 
Ulster & at ist c. g 5’s. “fi 
Union Pacific R. R. & id gt g 4s...1947 |) 
* registered \f 100,000,000 
Oreg. R. R. & Nav.Co.con. g4’s. 1946 | 21,482,000 
Oreg. Short Line Ry. Ist g. 6’s.1922| 14,931,000 
" = Sreftiaain 8.1946 , “ta8 | 12,328,000 
. gtd. refunding g. 4’s. 
registered rf 45,000,000 
Utah & N orthern Ist 7's. 


l g 
Vandalai R. R. con. g. 4’s. 
. registered 
Vera Cruz & Pac. tr. gtd. g.444’s. 1934 
" lst mtg. gtd. bonds of 1934, | 
scaled int.to 1910Speyer&Co’s coupn 
Virginia & 8’ western Ist gtd. 5's... 
Wabash R.R. Cu., ist gold 5’s....1989 
. 2d mortgage gold 5's. ..1989 

deben. mtg series A...1980 
series B 1989 
first lien eqpt. fd.g. 5’s.1921 
Ist lien 50 yr.g.term4’s. 1434 
Ist g.5’s Det.& Chi.ex ..1940 
Des Moines div.1st ¢.4s.1939 
Omaha div, Ist g. 34s... 1941 
Tol. &Chic.div.1stg.4’s.1941 
(St.L.,K.C.& N.St. Chas. B.1st6’s1908 
Wabash Pitts Terml Ry Istg.4’s.1954 

. 2d g.4’s 1954 
Western Maryland Ist 4’s 
West. M’land. g.lien& con.g.4’s. .1952 
Western po Lf . + Ist g. 5’s.. i 


9944 Nov. 05 | 

10 June2;, *06 | 

93 Jan. 20,706 nn 
03% July 31,°06 | 10334 
02 July 30,°06 | 1025 
00% July 31,°06 | 100% 100 
24 July 25,06 | 124% 
16% July 12,°06 | 116% 
+64 July 31,706 | — 

9644 Dec. 30.05 | ... 

105% Jan. 16,’02 
110 June27,06 
102% Feb. 2, 06 | 


10134 Nov.29, ‘05 | 


& ge a & & Be Be Be Be Be BP BR kw 


S: HEbeeceeecece = ceed | 


112% Apr. 30,706 | Se ee 

L14se July 30, 06 | 114% 95,000 

10744 July 31,°06 | 10744 106 

9734 Junell,’06 

81 July 31,706 8216 

102. Dec. 28,705 

93 Mar. 24,°06 

110 June 7.7068 

97 Nov.16,’04 

854% May 1,06 

954 July 23°06 9516 

109% Mar. 13,03 nee 
83 July 3,706 | 8416 
37% July 31,°06| 38 
8334 July 21,°06| 86 
72 cus us| 714 

116% May 11, sam 
95 May 20°08 
30 May 3.706 | 

109 Junel3,’06 | 

112 June22, 06 | 

112% Feb. 9.706 

114 June23,"05 

10254 Nov.28,"05 | 
894 July 24,°C6 

| 11234 July 27,°06 
90 July 30,°06 


p28 30 Boo 

P3333 

SESSESE5 
HUHNE PUP POP REPU Ree Re CRUMP e ap pecepapea | 


& Be & BPR op Wo ke we we oe RP RP BP Be & & BP oe 


Sr 
o> 
8S 33 
J 
& 


- 


- 


gE 
#53 


- 


= eb 
P22 S>. 
2 
325 
CHOOSSTOCMOSSEMUNP Any 


- 


. 1943 
West Va. Coat’! & Pitts.1st g. 6’s.1911 
Wheeling & Lake Erie Ist g. 5’s. 1926 

. Wheeling div. Ist g. 5’s.1928 

. exten. and imp. g. 5’s. ..1980 

20 year eqptmt s.f.g. 5's. 1922 

Wheel. &L. : RR. ist con. g. 4’s..1949 

" 20 year equip.s.1.d.g.5’s. 1922 

Wisconsin Cen. R’y Ist gen. g. 48.1949 
4 Mil. & L. Winnebago Ist 6’s 


STREET RAILWAY BONDS. 
Brooklyn Rapid Transit g. 5’s...1945 
" lst ref. —. g. 4’s.. 72002 


eeeseeeeus 
333SSSSSSS=5SS=5 


- 


BERS 


- 


5 


& & ge Be Ge & BR BO & Be RP op & & 


ecgnruoes 


- 


105 July 28,906 
95% July 31,06 


Junel4,’06 


f registered 
| City R. R. ete, 5’s 1916. 1941 
Qu. Co. & 8. c. 44. g. 5’s.1941 June 5,06 
} os Elev. Ist. 2. 4-58. 1950 July 31,’06 
tamped guaranteed Feb. 6,°06 
es Co. Elev. R. R. Ist g. 4’s.1949 | May 26,°06 


ee 
& & & we & & 
PAuaeo 


3 
& 
> 


* stamped guaranteed July 31,°06 
Nassau Electric R. R. gtd. g. fe. 1951 id July 26,°06 
City & Sub. R’y, Balt. Ist g. 5’s... 1922 2,430,000 10584 Apr. 17,795 | 
Conn.Ry.& Lightg Ist&rfg. digs. 1951 
” | guaranteed 
Denver Con. T’way Co. wt "s. 1933 
{ Denver T’way Co. con. g. 6’s....1910 
Metropol’n Rv Co. Ist g. e. 6's. 1911 
Detroit United Ry Ist c. g. 444’s...1982 
Grand Rapids Ry Ist g. 5’s........ 1916 
jpavene —, he -_- 5. Oe 196 
nterborough Met. clt. tr. g. 44s. 
we 67,406,000 





94 July 31,’06 
8534 July 31,°06 














& & & BP ~~» OP BP oe 


a ee 
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BOND SALES. 347 


BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices aud total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. JULY SALES. 


int’st} 
Amount. Paid.| 





NAME. Principal 
Due. | | Price. Date. High. Low. Total. 





Internat Tract’n 50-yr. clt, tst.4s.1949 17,940.000 | July Ay My 35,000 
Louisville Railw’y Co. Ist c. g.5’s, 1¥30 1 Mar. 1 sae ate wai 
Manila &’tric Ist l’n & cl. tst sf 5’s.1953 
Market St. Cable Railway Ist 6’s, 1913 
Metro. St. Ry N.Y.g.col. tr.g.5’s.1997 
' arefunding = “ nl 16,418,000 
( B’way &7th ave. Ist con. g. 5’s, 
lo prgyistered td g5’ 1993 To 
Columb.& 9th ave.lst gtd g 5’s, t 
“ave k Pay Vor ist gtd g 8's, i906 || meen 
Lex ave av Fer Ist gtd g 5’s. 
* registered.... : f 5,000,000 
reac ate R.R. Ist c.gtd.g.4’s..2000 { 36,943,000 


July 30,706 | ut” 110° | “48,000 
84 July 3106) 85 —8334| 36,000 
11146 July 26,706 | 110 | 8,060 

119% Dec. 3/19" | Sl 
113. CJuly 19,706 | 
se sib 

tye le 

iidig July 27,°06 | 11546 115% | 24,000 
934% July 3,°06| 934 9354 | 0 
i109" “July 18,506| 109°" 109° 


107% Feb. 14,°06 
8934 July 24,’06 


11434 Nov.18,705 | 
112°” Nov.28,°99 


* r giste 
Tuird Ave. R’y N.Y. Ist ¢ 5's. . 1987 
Met. West Side Elev.Chic. istg.4’s. 1938 
. registered 
Mil. Elec.R.& Light con.30yr.g.5’s.1926 
Minn. St. R’y (M. L. & M. 
con. g. 
New Orl. Ry.& Let. g. mtge 4}4’s.1935 | 
St.Jos. Ry. Lig’t, Heat&P.1stg.5’s. 1937 
St. Paul City Ry. Cable con.g.5’s. 1937 
® gtd. gold 5’s 1937 | 
Salt Lake City 1st g. sk. fd 6’s ..1913 
Undergr’d Elec.Rys.of London Ltd. 
5% profit baring notes 1908 series A 
series B 
” series C 
series D 
Union Elevated “Chic. ) Ist g.5’s. 1945 
United Railways of St.L.1st g. 4°s,1934 
» St.L.T.Co.gtd.imp.2U0yr 5’s.1924 
United R. R. of San Fr. s. fd. 4’s.. .1927 
West Chic. St. 40 yr. Ist cur. 5’s. 1928 
. 40 years con. g. 5’s......1936 


MISCELLANEOUS BONDS. 


Adams Express Co. col. tr.g. 48.1948 12,000,000 8} 10314 July 16, "08 | 103%4 1 102% | 
Am.Steamship Co.of W.Va.g.5’s 1920} 5,062,000 -_ June 4,°02| .... 
Bklyn. FerryCo.ofN. Y.1stc.g.5’s.1948 | 6.500,000 June25, “08 cups | 
Chic. Junc, & St’k Y’ds col. g. 5’s.1915 10,000,000 July 3, *05 
Der. Mac.&Ma.ld.gt. “yo. an. 1911 1,432,000 | > 29,9 
Hackensack Water Co. Ist 4° va 3,000,000 | 
Hoboken Land & Imp. g 1,440,000 
Madison § ea. Gt arden Ist g. ss. | 
Manh., Beh H. & L. lim.gen. g. 4s. 1940 
Newport News Shipbuildng & t 
of. 1 rar 1890-1990 
N. Y. Dock Co. 50 yrs. Ist g. 4’s...1951 July 25,06 | 95 003% | 
. registered . 
Provident L. Soc. of N.Y. g.4’s .1921 | May 10,°06 
St.Joseph Stock Yards Ist g. 434’81930 | " | | 100% Sept.15,°05 
St. Louis Term). Cupples Station. 
& Property Co. Ist g 414’s 5-20. .1917 
So. Y. Water Co. N. Y. con. g 6’s. 1923 12) July 27,°04 
ag Valley W. Wks, Ist 6’s....1906 89 “it Dec. 18, 19° 
U. 8. Mortgage and Trust Co. | 
Real Estate lst g col tr. bonds. 
gS . Ree 1907-1917 
l 


Zuou PrPrPAUunnmnnnodoorec 


& 
= 
o 


8 & Bp Be BP Re RP Re Be ke kB Bec Be ek «Re Re Bp Be Re oe he ee Be eR op Re 


TTC CCL CLELLLCELT TTL LLL 





zcooovrrraaa 


Sept. 9,705 
Dec. 28,’97 





Zz 








Jan, 19,94 
July 8,97 
Feb, 21,’02 


May 21,94 | 





an) Z2AZAuWOurAa 








*211905-1920 
(Small bona, Liubndn dea dormmdomenmente 
INDUSTRIAL AND MFG. BoNDs. | 
Am. Cotton Oil deb. ext. 444’s....1915 Junel5,°06| .... .... 
Am. Hide & Lea. Co. Ist s. f. 6's. . 1919 | July 28,°66| 91° 90 
Am, Ice Securities Co. don. g 6’s.1925 - | 89 July 25.06 904% 8634 
small bonds...... | cake adios 
Am. Spirit ‘Mfg. Co. Ist g. 6’s....1915 521. July 12,°06 | 103 103 | 
yom ~~ Co..1st coll.trust 4’s.1919 ; 8816 July 24.706 | | 8816 8814 
jae! laheteeed| tte He Jury onus fe ye 
’ 51 | 78% July 31.°06| 79% 77 
. . s a 77% July 24.06! 77% 744 4,500 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and tota! sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 


| inert | Last Save. JULY SALES. 
paid. |" price. Date. |High. Low.| Total. 


NAME. Principal 
Due. Amount. 


Bethlehem Steel Ist ext. g. sf. 5’s.1926 | 
Central Leather Co. 20 yr. g. 5's .1925 | 
Consol, Tobacco Co. 50 oe g- | 
* registered 
Dis. Secur. Cor. con. ist g. 
11..SteelCo.deb.5’sstpd. cn. con..1910 
, non. conv. deb. 5’s 1910 
Internat’! PaperCo. Ist con.g 6’s. 1918 
” con.cony.sinkgfundg5s1935 
Int. Steam Pump 10 year deb. 6’s.1913 
Knick’r’ ser IceCo. (Chic) lst ¢5’s. v2 
Lack. Steel Co., Ist con. g. 5’s. ...1923 
Nat. Starch Mfg. Co., Ist g 6’s...1920 
Nat. Starch. Co’s fd. deb. g. 5’3. .1925 
Rep. Ir. & St.1st m.& clt.ist sf.5’s 1934 
United Fruit Co., con. 5’s oe A911 
U.S. Env. Co. ist sk. fd. g. 6’s...1918 
U.S. Leather Co. 6% g s.fd deb. .1915 } | i09ig July 9, 06 10934 
U.S. Reduction & Refin. Co. 6’s..1931 | 9944 July 26,706 | 9944 
U.S. Realty & Imp.con.deb.g.5's.1924, Li H+ July 31,°06 | 93 
U.S.SteelCorp.1J-60yr.g.sk.fd5's 1963 f July 31,°06 | 9854 
. " * reg. 1963 | \ July 31, 206 | $676 
Va.Carol Chem. co).tr.s.fd.g.5’s. .1912 | | 100 July 30,06 | 100 


BonDs OF COAL AND LRON Cos, 


Buff « Susq [ron Co. Ist skg fd 53,1932 | 
Col. Fuel & Lron Co. g.s.fd.g 5’s,.1943 | 
' . conv. = BB icccess 21911 88 July 24,°06| 88 
j Co. cl&I’n Ger Co. gtd g.5’s. -1909 | 55 Nov. 2,19; .... 

. Coupons off ° . D aaa 
| Colo. Fuel Co. gen. g.6’s...... 1919 | | 107% Oct. 7,704) .... 
LGrand Riv.C’] &C’ke lst g. 6's. 1919 | 10256 Apr. 25,06 
Col.Inds. 1st cv g&col tr gtisser A1934 | 775g July 31,°06 

. registered 

’ mene gt 5s ser B. 1934 | 


giste 

Con. ‘Ind. Coal c 0. a ict 30 yr.sf.5's 1935 | 

Continental Coal Ist s. f. gtd. 5’s. .1952 | 

Jeff. & wrt Coal & Ir. ist g. va 

’ 

Kan. & Hoc. eo aisCoke 1st g.5’s 1951 | 

Pleasant Valley Coal Ist g. s.f.5s,1928 | 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 | 

Sun, Creek Coal Ist sk. fund 6’s..1912 | 

Sun. Creek Co.39 yr.cit, tst.s.f.5s. 1944 | 

Tenn. Coal, Iron & R.R. gen. 5’s..1951 | 
. Tenn. div. 1st g. 6's. "1917 | 

” Birmingh. div. istcon.6’s1917 | 

+ Cahaba Coal M. Co., lstgtd.g.6’s1922 | 

| De Bardeleben C&iCo. gtd.g.6’s1910 | 
Utah Fue) Co. Ist s. f. g. 5’s...... 1931 | 

Va. Iron, Coal & Coke, Ist g. 5’s.. .1949 


Gas & ELecrric Lieut Co. BONDS. | 


Atlanta Gas Light Co. Ist g. 5’s. 1947 | 

B’klyn Union GasCo. — 5’s.1945 

Buffalo Gas Co. Ist g. 5’s 1947 

Columbus Gas Co., Ist g. 5's... ...1983 

ConsolidatedGasCo.,con.deb.6's. . 1909 

Detroit City Gas Co. g. 5’s 

Detroit Gas Co. Ist con.g.5’s 

Eq. G. L. Co.of N.Y. Ist :on.g.5’s.1982 | 

Gas. & Elec.of Bergen Co, c.g.5s.1949 

Gen. Elec. Co. del. g. 3164's 1942 | 

Grand Rapids G. L. Co. Istg.5’s.1915 | 

Hudson Co. Gas Co. Ist g. 5’s....1949 

Kansas City Mo. Gas Co. Ist g 5’s.1922 98 July 24,706 

Kings ~ ‘lec. L. speed son -193f | 

j urchase money 6 1997 | 5 Feb. 23,706 

| Baison EL ~ 7 qa ‘e. $e -1939 | 93% Mar. 13.°06| .... .... 
ac, Gas L’t Co. of St st "Ss. | - , 

small bonds. . - f 105% 105% 

. refdg. & enten is rs "1934 5, ‘000, 000 A&O 108% July 26, 06 10434 103% 

Mi)waukee Gas Light Co. Ist 4’s. .1927 7,000, 000 M&N| 9314 Junel2,06, .... .... 

Newark Cons, Gas, con, g. 5’s....1948 5,274,000 xs & Dd’ 90% July 30, 04 | 


KOEPGSppodepopmepe 
+ BF BP gp BR BP oe Be Be & Be op &  & we ww 


9914 ‘July 31, +06 

7844 July 26,°06 rei 

7844 Mar, 16,’06 i“ 
861g July 31, 706 | ed 

99 Jan. z 99 | 

100% July 2 2. S53 10954 

uly 25,” 

9414 July 27,706 | 95 

| 10434 June22,"06| .. 

9746 Oct. 20,705 | 


“~~ 


saci 
SEseeee § 2 


SEEEDEEE 








| 10814 Juness.00| 2... 


yg ay 
gH op & 
orpee 





SESUUP UNG KKmomm mp 


1075g Dec. 12,04 | 
10544 Oct. 10,’98 | 
10244 Oct. 27,’03 | 
105% Oct. 7,°05 | 
— Feb. 27,02 


a 


é 


== Obs 
= 


~ 
bs 
eoo= 
— pe 
Pd at 


— 
SEEeeEES 


97% June30,’06 
109 June29,"06 | 
106% July 18,’06 
| 102 Dec. 28,03 
108% Feb. 20,’06 


ERE 
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& ge & B GP Re Me ke Be ge bm ep we Be MB & Be Bo 
BDAPONOUUOAZUUOOPOPrP E> Oo” 


Ss 
co 
=> 
—— 
é 


10734 July 31,’06 
70% July, 30°06 
10444 Jan. 28,98 
140 July 31.706 
104 June2s8,’06 
105 Sept.28,°05 
, 102% Nov. 5,°04 
67 Oct. 2,°01 
8914 July 20, "06 
10734 Dec. 17,°04 
105 June28,6 


‘ ge on 








BOND SALES. 349 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales: 
for the month. 
Notge.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BON DS—Continued. 


| Juny SALES. 


Principal 
D 


| Amount, 


Inet LAstT SALE. 





paid.| 


"| Price. Date. | | High Low. 





N.Y.GasEL.H&PColstcol tr g5’s.1948 | 
« registered....... 
purchase mny col tr g4’s.1949 
Edison El, Llu, Ist conv. g. 5’s.1910 
. 1st con. g. 5's 1995 
N.Y. a s. Elec. Lg.&P.1st.c.g.5's1930 
N.Y.& RichmondGasCo.\Istg. 5’s,1921 
Paterson& Pas. G.&E. con.g.5’s. .1949 
{ Peo. Gas & C.C.1st con. g 6’s...1943 
| . refunding g. 5’s 
' refuding registered... 
Chic.Gas Lt&Coke Ist gtd @.5°s.1987 
Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 
Mutual FuelGasCo. lstgtd.g.5’s.1947 
.. € registered.. 
et Lighting Co. ist g.5’s..1951 
nton Gas & Electric Ist g. 5’s.1949 
Onion Elec. Lgt.& Pwr.Co.1st 5s. 1932 
Utica Elec. L. & P. 1st s. f’d g.5’s.1950 
Westchester Lighting Co. zg. Bs. 1950 


TELEGRAPH AND TELEPHONE Co. | 
BONDS. 
Am.Teleph.&Teleg.coll.trust.4’s.1929 | 
Commercial Cable Co. Ist g. 4’s.2397. 
. registered 
Total amount of lien, $20,000,000 
Keystone Telephone Co. ist 5’s..1935 
. registered 
Metrop. = & Tel. ist s’k f’d g. 5’s.1918 
istered 
Mich. State 1. Co. ist 20-yr.5s. "1924 
N.Y. &N. J. Tel. gen. g 5’s.... 1920 
Western Union col. tr. cur. 5’s...1938 
« fundg & realestate g. 4146's, 1950 
Mutual Union Tel. s. fd. 6’s....1911 
Northwn Tel. Co. gtd fd. 444’s. .1934 





ECUREP EE SSE SoG 


$6 duly 18, 106 | | 10574 105 
110% Dec. 30,’u4 : ae 
87 cay = 06| 88° 87 
1024 Apr. 9,°06| .... os 
113% June20, *06 | ° 
101 July 23,706) 101 


10434 Nov.13, "05 | 
120 June20, 06 
105% Junels, "06 | 


;107 June l, 308 | esee 
105 June l, i eee 
103% Dec. 18,705 


BP 8 & ge op Be Re RP RR gp MH 


AZ0unnOnZruaroy 





arr 
& BP op we & 


HZECER SEES OOF 


9034 July 16,°06 | 9036 
96% Junel5,(6  .... 
100% Oct. 3,19" 


109% May 18,05 


| 10146 July 3,’06 | 10144 
10534 July 2°7038 
1054 July li, 06 10616 
103%4 July 27,°06 | 10834 
106% Mar. 15,°06| .... 
103 July 26,°04 


eee eee eek wee 
SAS Saas ey Oy 





UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES, 





NAME Principal 
Due. 


United States con. 2’s registered.. me) 
con, 2’s coupon 
con. 2’s reg. small bonds. “1980 930 t 
con. 2’s coupon small bds.1930 J 
3’s registered 1908 2) 
3’s coupon 
3° small bonds reg. [ 
3’s small bonds veensent 1908-18 
4’s registered.. ssoseoeens 
SE intncassssccesnces 1907 
4’s registered 1925 \ 
2, ee 1925 
District of Columbia 3-65’s 
+ small bonds 
. registered 


1924 


Philippine Islands land pur. 4’s...1914-34 
" public works & imp. reg.4’s.1935 


Philippine Islands 4% public works & 
imp ten-thirty-yr reg bonds...... 1936 


STATE SECURITIES. 


Alabama currency funding 4’s 

District of Columbia. See U. 8. Gov. 

Louisiana a 1914 
small bonds.......... 
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We are distributing free of cost copies of our map of 


Transcontinental Railroads 
of the United States and Canada 


(The roads are shown in different colors) 


Write for Bond Circular No. 86 


Spencer Trask & Co. 


William & Pine Streets, 
Branch Office: ALBANY, N.Y. - 


Members 


New York 
New York Stock Exchange 
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NAME. 


oe | Amount. 
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special tax Class i......: eotaiaritia 
Class 2 
” to Western N.C. R.. 
. Western RK. R,......... 


Western & Tar. R 
South C: arolina 446’s 20-40 1933 
So. Carl. 6’s act.Mch.23, 1869, non-fde. 1888 
Tennessee new settlement 3’s 3 
: 


* 
* anal 4 ee 
’ 


penitentiary 44’s. 
Virginia fund debt 2-3’s of 
' registered 
. 6’s deferred cts. Issue of 1871 
. « Brown Bros. & Co. ctfs... 


FOREIGN GOVERNMENT SECURITIES. 


Frankfort-on the-Main, Germany, 
nd loan 344’s series1......190 
Four marks are equal to one dollar. 
imperial Japanese Gov. 6% ster loan. 1911 | 
. second series..... .... 
$5 shall be considered equiv. £1 sterling 
Imper. Japan. Gov. 4% ster. loan. .1925 
" second series 
One “pound sterling equals five dollars 
Regular delivery £100 and £200 
Large bonds £500. Small bonds = i one 
Imperial Russian Gov. State 4% Rente.. 
Two rubles are equal to one dollar. 
is « scedunn dgiwen inden scant 1908 


public of Cuba g. 5’s extern debt.1904 


. registered 
U.S. of Mexico External Gold Loan of 
eee Cee TUE OD... oviccicccccccccececs 
Regular delivery in denominations of 
£100 and £200 
Small bonds denominations of £20 


Large bonds den’tions of £500 and £1,000. 


U.S. of Mex. 45 gold debt 1904 ser.A..1954 
. ser.B..1954 
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TO BANK CLERKS. 


The Bankers Publishing Co. 
wants an enterprising bank clerk 
in every city and town in the 
country containing three or more 
banks, to represent The Bankers 
Magazine and the books on bank- 
ing which it publishes and deals 
in. To bright, hustling young men 
a liberal proposition will be made. 
Address without delay, Circulation 
Department, The Bankers Maga- 
zine, 90 William St., New York. 





The Negotiable Instruments Law 


HE adoption of this statute in thirty States has made 
T a knowledge of its provisions indispensable to every 
bank officer and bank clerk, and the American 
Bankers’ Association has accordingly recommended, through 
its Committee on Education, a course of study in the statute. 
(See Bankers’ Magazine, November, 1905, p. 703.) 

The best edition of the Act is that prepared by John J. 
Crawford, Esq., of the New York bar, by whom the Act 
was drawn, and who therefore speaks upon the subject with 
authority. This edition contains the full text of the law 
with copious annotations. 

The annotations are not merely a digest and compliation 
of cases, but indicate the decisions and other sources from 
which the various provisions of the statute were drawn. 
They were all prepared by Mr. Crawford himself, and many 
of them are his original notes to the draft of the Act sub- 
mitted to the Conference of Commissioners on Uniformity 
of Laws. They will be found an invaluable aid to an 
intelligent understanding of the statute. 

A specially important feature is that the notes point 
out the changes which have been made in the law. 

The book, which is published by the well-known law 
publishing house of Baker, Voorhis & Co., is printed in 
large clear type on heavy white paper, and neatly bound 
in law canvas. 

The price is $2.50, sent by mail or express, prepaid. 
Where five or more copies are ordered, a special rate will 
be made. 

For sale by 

THE BANKERS’ PUBLISHING COMPANY, 
90 WILLIAM STREET, NEW YorRK. 


— 
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THE BANKERS’ ASSOCIATIONS. 


WISCONSIN. 


Milwaukee entertained the twelfth an- 
nual convention of the Wisconsin 
Bankers’ Association on July 13 and 
14, Wm. B. Banks of Superior, presid- 
ing. Secretary Puelicher reported a mem. 
bership of 366, compared with 313 at last 
year’s convention. 

F. J. Carr, cashier of the Bank of 
Hudson, made an interesting address on 
bank taxation, and showed that the 
present method of assessing banks in 
Wisconsin was inequitable. 

Lucius Teter, cashier of the Chicago 
Savings Bank and chairman of the 
Savings Bank Section of the American 
Bankers’ Association, made an address 
relating to the growing importance of 
savings deposits, which he _ illustrated 
as follows: 

“The rapidity with which these de- 
posits have grown in recent years can 
more readily be illustrated by actual 
figures. In your State of Wisconsin, the 
savings deposits in 1900 were ten 
million dollars; in 1906, nineteen 
million dollars. While it has been im- 
possible for me to get the figures for 
all the banks in the city of Milwauk-e, 
I find that the deposits of one of the 
savings institutions have grown from 
$3,400,000 in 1892 to $7,000,000 in 1906. 

“In my own State of Illinois, the sav- 
ings deposits in 1892 were $22,000.000; in 
1906, $178,000,000, the city of Chicago 
having in 1892 a total of $19,000,000 and 
at the time of the Auditor’s last calla 
total of $154,000,000. I visited the city of 
Davenport, Iowa, a few days ago and 
found the total savings deposits there 
$14,000,000 in a city of forty thousand 
population. The city of Detroit with 
300,000 people has approximately $70,- 
000,000 savings deposits. These figures 
would indicate of course that a great 
part of this development has been in the 
large cities. While that has been true to 
a certain extent in the past, it is also 
true that the small cities and towns are 
beginning to take a very active interest 
in savings business.’ 

Resolutions were adopted providing 
for the appointment of a delegate to con- 


fer with the New York Chamber of Com- 
merce committee and the American 
Bankers’ Association legislative com- 
mittee on the subject of currency re- 
form, also in favor of adopting the 
American Bankers’ Association form of 
bank money order. 

The following officers were elected: 
President, F. J. Carr, cashier Bank cf 
Hudson; vice-president, J. J, Sherman, 
cashier Citizens’ National, Appleton; 
secretary, J. H. Puelicher, assistant 
cashier Marshall & Isley Bank, Mi£l- 
waukee; treasurer, E. F. Williams, 
cashier Citizens’ Bank, Delavan. 


NORTH DAKOTA. 


Among the topics discussed at the 


annual convention of the North 
held at 


fourth 
Dakota Bankers’ Association, 
Fargo, July 16, were: 

“Grain Inspection and Trading,’’ by 
George B. Hudnall, Superior, Wis.: 
“The Torrens Title System,” by James 
E. Metcalf, Winnipeg, and ‘‘North Da- 
kota Securities,” A. C. Bohrnstedt, 
Fargo Here are some of the facts 
which he gave as affording a solid basis 
for real estate loans: 

“The farmer has gone into mixed 
farming and stock raising to such an ex- 
tent that in the year just passed North 
Dakota farm products averaged more 
per capita than any state in the Union; 
each man, woman and child has a ratio 
of $350 each. It took first place in the 
United States in the production of wheat 
with 75,623,044 bushels; first place in 
oats with 46,594,281 bushels, and first 
place in flax with 15,743,184 bushels, or 
in other words, North Dakota raised 
more than 50 per cent. of the _ total 
amount of flax raised in the United 
States. It took third place with barley 
by raising 19,326,244 bushels. It also 
produced 2,458,638 bushels of corn, 2,000,- 
000 bushels of potatoes, 1,300,000 tons of 
hay, $60,000,000 worth of live stock, 
$5,000.000 of dairy products and $500,- 
000 worth of poultry and eggs, making 
a grand total for all farm products of 
$150,000,000 from 50,000 farms, an aver- 
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age of $3,000 each, from field and garden 
crops alone. 

“Potatoes are yielding as high as 270 
bushels to the acre and other root crops 
in proportion. A state with sixty-one 
per cent. of its population engaged in 
farming, eighty-two creameries, and 
eighi cheese factories in operation, over 
2,000 grain elevators, with a capacity 
of over 30,000,000 bushels, ready to re- 
ceive the grain; three trans-continental 
besides two of the great railroad 
systems enter it, which furnish trans- 
portation for its products to the farth- 
est ends of the earth; its schools num- 
bering 4,000. endowed wih lands worth 
over $50,000,000; its population taking 
fifth place in intelligence, leading forty 
other states in the proportion of people 
able to read and write; a church-going, 
law-abiding, temperate people in it, who 
can doubt the soundness of the real es- 
tate mortgage security?” 

The new officers of the association are: 
President, J. L. Cashel, cashier First Na- 
tional, Grafton; vice-president, E. Olm- 
stead. cashier Union National, Minot; 
secretary, W. C. MacFadden, president 
Commercial Bank, Fargo; treasurer, C. 
E. Batcheller, cashier First National, 
Fingal. 


MICHIGAN. 


The bankers of Michigan held their 
eighteenth annual convention at Grand 
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Rapids and Ottawa Beach, June 26-30, 
and after discussing a number of sub- 
jects of practical interest to the bankers 
of the state, elected these officers: 
President, H. C. Potter, Jr., vice-presi- 
dent State Savings Bank, Detroit; first 
vice-president, L. G. Kaufman, vice- 
president First National, Marquette; 
second vice-president, Leon Chichester, 
president First State Bank, Petoskey; 
treasurer, C. Ver Schure, cashier Hol- 
land City State Bank; secretary, F. E. 
Farnsworth, Detroit. 


IOWA. 


This state has a larger membership 
in its association than any other, partly 
due to the large number of banks in the 
state, but due chiefly to the excellent 
organization and to the untiring efforts 
of J. M. Dinwiddie, the veteran’ secre- 
tary of the Iowa Bankers’ Association. 
The annual convention this year was 
held at Cedar Rapids, June 13 and 14, 
and the following officers were chosen: 
President, John J. Large, cashier First 
National, Rock Valley; vice-president, J. 
T. Brooks, cashier First National, Hed- 
rick; secretary (re-elected), J. M. Din- 
widdie, cashier Cedar Rapids Savings 
Bank; treasurer, J. D. Easton, president 
Iowa State Bank, Waterloo. 


FINANCIAL NOTES. 


NEW YORK CITY. 


—The Trust Co. of America, which is 
putting up a twenty-five story building 
at 37-41 Wall street, has sold its office 
building at 135 Broadway to the Title 
Insurance Co. of New York. 

The convention of the American Insti- 
tute of Rank Clerks will be held Sep- 
tember 6, 7 and 8 at Atlantic City. 
Nineteen banks, trust companies, and 
banking houses in New York and vicin- 
ity will be represented by delegates 
from the New York Chapter. 


—An excellent record has been made 
by the Columbia Trust Co., which began 
business last December. It has over 
$5,000.000 of deposits to show for its six 
months’ business. The company is not 
controlled by any interest, and is in a 
position to render the best service to its 
patrons. Its capital is $1,000,000, sur- 
plus $1,000,000, and undivided profits 
$66,879. 


—Messrs. Mackay & Co. and N. W. 
Halsey & Co. have mailed checks for the 
profits to the members of the Tri-City 
Railway & Light Co. Syndicate ($f,- 
000,000 Collateral Trust first lien five per 
cent. bonds). The syndicate was organ- 
ized April 29, and closed June 30, all 
bonds having been sold. In view of the 
dullness of the bond market, the success 
of this issue is a good illustration of the 
fact that there is always plenty of 
money in the country for the right 
security at the right price, 


—The Hudson Trust Co. of New York 
city has been authorized to do business 
by the State Banking Department. The 
capital is $1,000,000, and the incorpo- 
rators are: O. F. Thomas, E. R. 
Thomas, E. R. Chapman, W. L. Moyer, 
T. J. Lewis, John Gerken, H. C. Strah- 
mann, C. F. Bede, C. F. Gennerich, W. 
Von Twistern, F. B. McDonald, Clifford 
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Thorson, F. W. Saltzseeder, W. P. 
Rinckkoff, and C. F. Holm of New York 
City. The institution is to occupy the 
former quarters of the United National 
Bank. 


—A new bank is to be started in the 
City of Mexico, by Speyer & Co. and the 
Deutsche Bank of Berlin. It is to be 
known as the Mexican Bank of Com- 
merce and Industry, and will take over 
the Banco Aelman Transatlantico, until 
now the Mexican Agency of the Deut- 
sche Bank, and will have a capital of 
$10,000,000 Mexican, the equivalent of 
$5,000,000 in American gold. This capital 
will be contributed by the American, 
German and Mexican interests. 

The new bank will be the first insti- 
tution of its kind in Mexico organized 
with the co-operation of American in- 
terests. All of the other banks there 
have drawn their capital from Europe 
save for the money put up by the Mexi- 
cans themselves. One of the most prom- 
inent Mexican shareholders in the new 
bank will be the Banco Nacional, the 
government bank of Mexico. which will 
be represented in the directorate by 
Pablo Macedo, its vice-president. The 
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New York directors will be James Spey- 
er, Henry Clay Pierce, president of the 
Mexican Central, and Jacob Langeloth, 
president of the American Metal Com- 
pany. There will be three resident di- 
retors in Berlin, 


—The $1,000,000 State of New York 
three per cent. bonds of 1956 recently 
purchased by Fisk & Robinson have 
been sold. It is understood the selling 
price was 103 to 103% and accrued in- 
terest. 


—Capital of the State Bank is to be 
increased from $100,000 to $1,000.000, by 
declaring a stock dividend of $900,000 
out of undivided profits. Surplus will 
be $500,000. This bank was recently 
admitted to the clearing house, 


—On the Monday following the con- 
vention of the American Institute of 
Bank Clerks, which meets at Atlantic 
City, September 6-8, New York Chapter 
will entertain the delegates by a sight- 
seeing tour of New York, including a 
trip to Luna Park and Dreamland. 


MIDDLE STATES. 


—On July 30, Superintendent F. D. 
Kilburn of the State Banking Depart- 
ment issued a statement showing the 
condition of the savings banks of the 
State of New York for the year ending 
June 30, including the expenses for six 
months. The statement follows: 

Total resources July 1 

1906 
Total resources 

1905 
Gain for year 1906 
Gain for year 1905....... 
Amount due _ depositors 

July 1, 
Amount due 

July 1, 1905 
Gain in deposits for 1906. 
Gain in deposits for 1905. 
Surplus on market values 


$1,444,444,492.30 
July 1, 

smaiea aba waco meant - 1,367,692,595.41 
76.751,806.89 
92,503,427.44 


1,335,093,053.62 

depositors 
1,252.928,299.82 
82,164,753.80 
86,838,855.59 


108,671,735.94 
Surplus on market values 
July 1, 1905 
Decrease in market value 
surplus 
Increase in market value 
surplus in 1905..... ee 
Surplus on par values 
July 1, 1906 
Surplus on par 
July 1, 1905 


114,139,526.08 
5,467,790.14 
5,555,428.66 
88,172,898.63 


values 
83,266,700.29 


Increase in par 
surplus in 1906 

Increase in par 
surplus in 1905......... 

Number of open accounts 
Sai 4, WB. ccccccce aie 

Number of open accounts 
July 1, 1905 

Gain in open accounts 


4,906,198.34 
3,972,407.67 
2,637,235 
2,513,570 


123,665 
Gain in 
$ ‘ 106,910 
Amount deposited during 
year ending June 30, 
1906 
Amount deposited during 
year ending June 30, 
1905 
Gain in 1906 
Gain in 1905 
Amount withdrawn dur- 
ing year ending June 
WE, WOR B i ivcsvenscs Kone 
Amount withdrawn dur- 
ing year ending June 
30, 1905 
Increase in 1906 
Increase in 1905 
Interest credited during 
year 1906 
Interest credited during 
year 1905 


394,356,106.60 


363,213,466.34 
31,142,640.26 
40,133,173.64 


356,910,221.01 


297,467,858.46 
59,442,362.55 
20,243,614.27 
44,725,760.45 


41,748,444.74 
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2,977,315.71 
3,672,276.55 


Gain in 1906 
Gain in 1905 
Current expenses for six 
months ending June 30, 
WS ccc cccccces 


1,838,368.51 
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Current expenses for six 
months ending June 30, 
1905 

Increase in 1906....... 

Increase in 1905 


1,817,804.54 
20,563.97 
109,119.37 


SOUTHERN STATES. 


—The volume of lumber shipped from 
Gulfport, Miss., the southern terminal 
of the Gulf & Ship Island Railroad. 
seems limited only by the capacity of 
the docking facilities for handling it. 
Every improvement or extension is im- 
mediately followed by increased ship- 
ments. During the first six months 
of 1906 over 150,000,000 feet of lumber 
was handled. This would indicate an in- 
crease for the full year over last year 
of 100,000,000 feet. 


—The Georgia House recently passed 
a bill forbidding all marginal speculation 
in futures by a vote of 132 to 15. A sub- 
stitute distinguishing between bucket 
shops and legitimates was defeated hy 
an overwhelming majority. 


Memphis, Tenn.—By its statement of 
June 30, the City Bank, which opened 
for business in February last. shows a 
Paid in capital of $90,000, and deposits 
amounting to $344,488. On July 2 a divi- 
dend at the rate of six per cent. was 
declared. Officers of the bank are: 
President, Robert L. Brown; vice-presi- 
dent, K. R. Armstead; cashier, Wm. H. 
Kyle. 


Chattanooga, Tenn.—The condensed 
statement of the American National 
Bank, made to the Comptroller on June 
18, makes the following showing: 


Resources. 


«+ $884,525.81 
250,000.00 
7,301.25 
6,472.50 


Loans and discounts 

United States bonds... 
Premium on U. S. bonds..... 
Furniture and fixtures....... 
Cash and due from banks.... 323,604.30 
Redemption fund ee 6,725.00 


| 


ioneaamees pease - -$1,478,628.86 


Liabilities. 


COMTIAT GEOG cccccccvsecce .-- $250,000.00 
Surplus and profits......... eee 64,208.27 
Circulating notes - 100,000.00 
Deposits eee 1,064,420.59 


+++ 6 $1,478,628.86 


—The National Bank of Commerce of 
Hatitiesburg, Miss., reports an increase 
of $25,000 in surplus since January 1, 
with sufficient funds in hand to provide 
an additional $25,000 for that account. 
This bank now ranks second in the 
state as to capital, surplus and profits, 
and among the first as to deposits. Its 
capital is $250,000, surpius $125,000 and 
undivided profits $27,295.41, the three 
items, representing the capital equip- 
ment aggregating $402,295.41. Deposits 
have grown from $332,736 on June 30, 
1901, to $1,160,758 on June 30, 1906. 


WESTERN STATES. 


-—-At a recent meeting of the di- 
rectors of the First National Bank, 
Winona, Minn., it was decided to in- 
crease the surplus fund $25,000 from the 
undivided profits. This makes the sur- 
plus $225,000, all earned, which equals 
the capital. This bank was organized in 
1861, and is cne of the oldest banks in 
Southern Minnesota. 


—Trying to live up to its motto of 
“Get strong, keep strong,’”’ the American 
National Bank of Indianapolis, Ind., in- 
creased its surplus and profits from 
$58,402 on April 6 to $64,208 on June 18, 
and the deposits from $1,051,491 to $1,- 
064,420. 


—The Peoples’ Savings Bank of Des 
Moines, Iowa, which started in 1890, has 
met with more than ordinary success, 
having now a surplus and undivided 
profits of upwards of $75,000, with a 
paid-up capital of $100.000, which was 
originally $50,000, and was raised to the 
present amount from earnings. The 
bank is now engaged in extensive im-; 
provements. both in the exterior archi- 
tectually as well as in the enlargement 
of its quarters, which, owing to the 
growth of the business, have become 
entirely inadequate. New fixtures are 
being installed and furniture of solid 
mahogany and marble trimmings, also 
modern vaults. 
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—The Farmers’ National Bank of 


Longmont, Colo., was established in 1881 . 


as a private bank. It secured a charter 
for a national bank in 1891. The bank 
has a paid-up capital of $50,000, surplus 
of $25,000 and deposits of upwards of 
$500,000. It has just installed new 
fixtures, tile floor and is newly decor- 
ated, giving the bank one of the best 
appearing banking rooms in the state. 
The officers are all local business men 
of prominence. 


—The German-American Trust Co. of 
Denver, Colo., which began business in 
May, 1905, with a paid-up capital of 
$300,000, has made a creditable record 
for its first year, having declared a divi- 
dend of five per cent., placed $10,000 in 
the surplus acount and accumulated 
deposits amounting to $650,000. 


—Besides returning large dividends 
to shareholders, the Citizens’ State 
Bank of Sterling, Kansas, has paid over 
$20,000 in interest to depositors. Mr. 
Brown, the president, and Mr. Atkinson, 
the cashier, have served in these ca- 
pacities for the past twenty-five years. 


—W. R. Fallis, former president of the 
National Bank of Commerce, Garnett. 
Kas., and president of the Humboldt 
(Kan.) National Bank, has_ recently 
been elected vice-president of the First 
National Bank, Ottawa, Kas., and will 
take an active part in the management 
having purchased a block of stock of 
President Estabrook whom he will re- 
lieve of much of the detail work. This 
bank has $100,000 capital, $31.617 sur- 
plus and profits, and $614,581 dcposits. 


—The First National Bank of Love- 
land, Colo.. which opened for business 
in May, 1905, with $50,000 capital, is 
fast coming to the front, and is daily 
gaining friends at home and recognition 
in financial circles abroad as a progres- 
sive but safe and conservative insti- 
tution. The deposits now aggregate 
$175,000, which is very ereditable con- 
sidering the competition of two older 
banks. The officers are Adolph Donath, 
president; John A. Cross, vice-president; 
E. J. Bender, vice-president; I. J. 
Meade, cashier, They are well known 
and substantial business men, and Mr. 
Meade, the cashier, has had several 
years experience in banking, having 
been formerly located at Lathrop, Mo. 


—The Columbus Savings and Trust 
Co. of Columbus, Ohio, reports on June 
30: Capital, $610,000; surplus and profits, 
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$85,458; deposits, $1,677,955. Sines 
October 16—when the company moved 
into its new home—there has been a 
gain of $446,347 in the deposits. 


—An increase of the capital of the 
Marine National Bank of Milwaukee, 
from $300,000 to $500.000 is reported, the 
new stock being sold at 175, the prem- 
jum being added to surplus and profits 
accounts, which is now $385,000. 


—On July 12 the Iowa National Bank 
and the Iowa Savings Bank, of Ottawa, 
moved into their new modern banking 
rooms in the Ennis building, occupying 
the whole of the first floor. 

The furnishings of the new banking 
establishment are entirely of steel and 
marble. Black, maroon and green are 
used to advantage in the color scheme 
of the decorations. The room is well 
lighted by large plate glass windows 
along the side and across the _ entire 
front. Separate cages are provided 
for the employes and each man, from 
the assistant cashier to the collector, 
has his work all within his own cage, 
a department complete in itself. These 
eages face the west and in the rear of 
them is a general desk on which are 
the books used by all the bank em- 
ployes and not a part of any one de- 
partment. At the front of the room 
are the desks for the president and 
cashier and in the rear is a directors’ 
room, a private office. 

All of the articles of furniture, in- 
cluding even the roll-top desks, are 
constructed of steel. The counters on 
which monev is handled are of marble 
and the customer’s desks are metal 
with glass tops. 

Th2 three vaults with which the bank 
is equipped go to the extreme in the 
matter of security. Made entirely of 
stecl they are both fire-proof and burg- 
lar-proof, and it is stated that not 
more than six banks in Iowa are as 
well equipped as is the Iowa National. 


Burlington Crust Comp: ny 
BURLINGTON, UERMONT 


$1,500,000 
- President 
Vice-President 
Treasurer 
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EDWARD WELLS . 
B. B. SMALLEY 
HENRY L. WARD . 


Correspondence With Out-of-Town Banks 
Cordially Invited 
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PACIFIC SLOPE. 


—Spokane, Wash.—Secretary Shaw’s 
appeal to national banks to issue as 
much as possible of their currency in 
notes of small denomination to assist in 
supplying the pressing demand wil! have 
little or no effect in Spokane. ‘‘We have 
no demand for small bills, and almost 
none for bills of any denomination,” 
said D. W. Twohy, president of the Old 
National Bank. “People in this portion 
of the west prefer silver and gold to 
paper money, We have tried to get local 
business firms to use paper money in- 
stead of gold and silver, because we can 
get currency by registered mail, while 
we have to pay express charges on gold 
and silver, but we have not succeeded.” 


—L. W. Lewis of Clarinda, Iowa, has 
been in Spokane attempting to invest 
$50,000 or more in Spokane bank stocks. 
He found all Spokane bank stock prac- 
tically off the market. Finally, however, 
bankers have been attempting to induce 
some of their stockholders to part with 
enough Spokane stock to supply Mr. 
Lewis with what he wants, in the hope 
of inducing him to locate here, or at 
least become interested in Spokane 
affairs. 


—Superintendent J. A. Tormey of the 
Spokane public schools reports that 
2,024 school children carry savings 
accounts in this school department, 
which is maintained in Spokane for 
the purpose. This is an increase of 24 
per cent, over the number carried last 
year. The total deposits amount to 
$26,650.77 or an average of $10.03 for 
each pupil each year. These deposits 
are carried in the Spokane and Eastern 
Trust Company. 


—A per capita deposit of $250 is re- 
ported by the Spokane banks. The total 
deposit amounted to nearly $20,000,000, 
according to statements made at the 


BANKS BUYING ADDING MACHINES 


Evidently the banks are finding that 
it pays to install adding machines as a 
part of their time and labor-saving 
equipment. During the month of June 
the Burroughs Adding Machine Com- 
pany sold 1152 machines. Of this num- 
ber 463 were sold to banks and trust 
companies. 


time the comptroller called for his last 
report. 


—Thomas Brewer, assistant cashier of 
the Fidelity National Bank of Spokane 
has returned from Troy, Idaho, where 
he made an inspection of the affairs of 
the Bank of Troy, of which he is presi- 
dent. <A dividend of ten per cent. was 
declared, the vresent reserve was in- 
creased and all officers of the bank 
were re-elected. 


—J. S. Morrison of Lincoln, Neb., and 
John Everson of Alma, Neb., have been 
in Spokane and have gone to Springdale, 
50 miles north of this city, where they 
are considering the establishment of a 
bank. Mr. Morrison says that if they 
decide to locate at that point they will 
establish a State bank with a capital of 
$15,000 to $20,000. 


—F. W. Kettenbach of Lewiston, 
Idaho, who was in Spokane recently, re- 
ports that he has purchased the entire 
stock of the Bank of Stites, at Stites, 
Idaho, buying from H. E. Horton. Mr. 
Kettenbach will be president of the 
bank. 


—The Inland Investment & Trust Co. 
of Lewiston, Idaho, has been incorpo- 
rated to do a general trust business and 
will have a capitalization of $100,000. 
The incorporators are E. W. Eaves and 
wife of Lewiston, and D. W. Eaves of 
Nez Perce, Idaho. 


—The Vollmer Bank of Culdesae, 
Idaho, will erect a brick building for its 
own use. 


—Spokane men will open up a bank 


at Kiona, Washington. Among the 
Spokane men interested are: J. H. 
Ehlers, Dr. G. S. Allison, Warren W. 
Tolman, Dr. George A. Gray and M. B. 
Watkins. 


THE BANKERS DIRECTORY. 


The Bankers Directory — ‘The Red 
Book,” — now in its twenty-third year, 
is a complete book of information for 
bankers. It is carefully and accurately 
compiled, being designed primarily to 
convey information, although its wide- 
spread and growing circulation gives its 
advertising pages a distinctive value. 

Issued two volumes yearly, at $7.00 a 
year, $4.00 a volume. 





“THE CONFIDENTIAL BANKER.” 


The business of buying and selling 
banks is a comparatively new develop- 
ment in the world of trade and finance. 
Yet it has already attained recognition 
among banks and bankers, and like 
other and older branches of business, it 
has its trade journal to conserve and 
promote its interests. 

“The Confidential Banker” is a unique 
publication, now over a _ year old, 
which comes to us monthly from the 
publisher, Charles E. Walters, of Council 
Bluffs, Iowa. Its mission is ‘‘to quietly 


measured by the character and capacity 
of the personality behind it. ‘“The Confi- 
dential Banker,’”’ however, seems to have 
passed the experimental stage, and its 
proprietor, Mr. Walters, has established 
a system and built up an organization 
whose transactions extend over a wide 
range of territory. 

Charles E. Walters started in the bank- 
ing business when 17 years old, and was 
a director and cashier of a _ national 
bank before he was 21. Subsequently he 
took a position with a larger bank, the 


C. E. WALTERS. 


bring the man who wants to sell his 
bank in touch with the man who wants 
to buy, without publicity; to lead the 
man who is in search of a position in 
a bank, to the opening; to point out 
desirable locations for the organization 
of new banks, and assist in organizing 
them; to act as confidential adviser in 
all banking matters, and to advocate 
up-to-date, energetic, honest banking.’”’ 

This after all is a pretty broad field 
of effort. And it is easily seen that the 
degree of its success is likely to be 
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Citizens’ State Bank (now the First 
National), of Council Bluffs, Iowa, in 
which he became assistant cashier. For 
three years he served as State Bank 
Examiner of Iowa. He assisted in or- 
ganizing the Commercial National Bank 
of Council Bluffs, and acted as assistant 
cashier until he resigned to embark in 
his present business. Mr. Walters is an 
expert accountant, and enjoys the dis- 
tinction of being the only exclusive 
dealer in bank stocks in the United 
States. 





THE NEW GOVERNMENT BOND ISSUES. 


Messrs. Fisk & Robinson, who got 
most of the recent issue of the New 
Panama two per cent. Government 
bonds, have the following to say about 
these securities in their ‘‘Monthly 
Bulletin of Investments:” 

“The sale by the Government of $30.- 
000,000 two per cent. thirty year Pana- 
ma Canal bonds was the feature of the 
month. Probably there has never been 
a national bond offering which received 
such careful personal attention from the 
Secretary of the Treasury, and every 
proper resource of that department was 
utilized to secure the best possible 
prices. 

“To avoid a money stringency incident 
to payment for the bonds, the Secre- 
tary announced that all purchasing 
banks would be permitted to retain one- 
third of the purchase money as Govern- 
ment deposits. This also had a 
stimulating effect on the prices bid for 
the bonds. The average price realized 
Was approximately 104, while the sub- 
scriptions of the 2.970 bidders aggre- 
gated about $445,000.000, or nearly 
fifteen times greater than the offering— 
a splendid tribute to the Government's 
financial strength. 

“The success of the Panama bond sale 
was such as to all forth a special 
letter of congratulation from the Presi- 
dent to the Secretary of the Treasury. 

“The bidding presented some un- 
usual features. There was not only a 
wide range in the bids, but among the 
successful bidders national banks were 
very sparsely represented. This was 
largely due to a misconception of the 
real character of the bond. From the 
fact that the Government has the 
privilege of redeeming these bonds in 
ten years, it was considered by many 
bankers to be a ten-year bond, and they 
bid on that basis. Such reasoning would 
have been sound had it been a high in- 
terest bearing bond which it would be 
desirable to refund, but as it would be 
practically impossible to redeem these 
bonds at a lower rate than two per 
cent., and as it is entirely probable that 
the Government for years to come will 
have other uses for its surplus revenu? 
than investing it in two per cent. bonds, 
there is no tenable ground for consider- 
ing this security as other than a thirty- 
year bond. Even if the much-needed 
currency legislation is secured, it could 
hardly be of a character which would 


affect the value of two per cent. bonds 
as a basis for circulation. 

“The largest bidders were Fisk & 
Robinson, who secured $15,000,000 of the 
bonds. Later this firm obtained through 
purchase some _ $7,500,000 additional 
bonds awarded other bidders. 

“A novel feature of the transaction 
was the agreement entered into between 
the Secretary of the Treasury and Fisk 
& Robinson to market the bonds at 
104.40. The justice of this has been 
recognized generally by bankers, who 
rightly feel that if the Government is to 
aid in furnishing a market for the bonds, 
the purchasers should be protected 
agairst any undue advance in prices. 

“The Treasury Department has at its 
disposal some $50,000,000. Arrangements 
have been perfected already to place 
$25,000,000 of this amount in national 
banks. Judging from the past there is 
every reason to believe that the Secre- 
tary would not hesitate to place ad- 
ditional amounts with the depositories, 
in order to meet any marked stringency 
in’ the money market during the coming 
fall. The effect of such action on the 
price of Panama 2s is self-evident. 

“The following table shows the ad- 
vantage, at current prices, of Panama 
2s used to secure circulation or public 
deposits, as compared with other 
Government issues: 

**Profit over loanirg cost of bonds at 
five per cent. based on $100,000, par 
value. 


Cir. Per Pub. Dep. 
Annum. Per Annum, 
U. S. Registered 4s of 
1907 at 104 flat 
U. S. Registered 3s of 
1908—18 at 104 flat. 849 
U. S. Registered 4s of 
1925 at 130 flat 
U. S. Registered 2s of 
1930 at 10514 flat.... 
U. S. Registered Pana- 
ma 2s at 104.40 flat, 
assuming maturity 
August 1, 1936 1,114 
**Would result in loss. 


$ ** 


1,477 
1,029 1,629 


1,714 


“It will réadily be seen form the fore- 
going that these bonds at 104.40 can be 
profitably utilized by national banks.”’ 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


The following notices of intention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice. 


Lawton National Bank, Lawton, Okla.; 
by T. H. Dunn, et al. 

Farmers’ National Bank, Exchange, Pa.; 
by R. Scott Ammerman, et al. 

First National Bank, Mount Holly 
Springs,, Pa.; by D. A. Dunlevy, et al. 

Security National Bank, Harper, Kans.; 
by John G. Parker, Jr., et al. 

Citizens’ National Bank, Williston, N. 
D.; by Henry C. DeLaney, et al. 

National Bank of Harper, Harper, 
Kans.; by Marcel Duphorne, et al. 

Texico National Bank, Texico, N. M.; 
by W. N. Oidham, et al. 

Everett National Bank, Everett, Mass., 
by John A. Gale, et al. 

First National Bank, Sidell, Ill.; by D. A. 
Richardson, et al. 

Scandia American National Bank, Ada, 
Minn.; by G. R. Jacobi, et al. 

First National Bank, Edgewater, N. J.; 
by Daniel A. Higgins, et al. 

Gary National Bank, Gary, W. Va.; by 
F. D. Clifford, et al. 

First National Bank, Ocilla, Ga.; by Wm_ 
Henderson, et al. 

First National Bank, Arlington, Ga.; by 
W. E. Saunders, et al. 

First National Bank, Junction City. 
Ark.; by J. D. Proctor, et al. 

Fairland Natfonal Bank, Fairland, Ind.; 
by F. A. Whitted, et al. 

Watonga National Bank, 
Okla.; by S. T. Goltry, et al. 

Citizens’ National Bank, Waterloo, 
Iowa; by F. F. McElhinney, et al. 

First National Bank, Coatesville, Ind.; 
by W. T. Beck, et al. 

First National Bank, Salisbury, Mo.; by 
Geo. W. Welker, et al. 

Farmers’ National Bank, Grape Vine, 
Texas; by B. H. Starrt, et al. 

Citizens’ National Bank, Clintwood, Va.; 
by A. A. Skeen, et al. 

First National Bank, Cypress, Ill.; by J. 
C. Carter, et al. 


Watonga, 


Citizens’ National Bank, Olustee, Okla.; 
by E. J. Jenkins, et al. 

German National Bank, Columbus, Neb,; 
by G. W. Phillips, et al. 

Citizens’ National Bank, Portales, N. 
M.; by J. P. Stone, et al. 

Closter National Bank, Closter, N. J.; by 
David D. Ackerman, et al. 

First National Bank, Porum, I. T.; by 
Charles J. O’Keefe, et al. 

First National Bank, Greenwood, Ind.; 
by J. Albert Johnson, et al. 

First National Bank, Allen, Neb.; by Ed, 
F, Gallagher, et al. 

First Nationa¥ Bank, Scott, Kans.; by 
R. B. Christy, et al. 

First National Bank, Toyah, Texas; by 
W. F. Youngblood, et al. 

First National Bank, Nampa, Idaho; by 
Walter E, Miller, et al. 
National Bank of Commerce, Wellington, 
Kans.; by Geo. W. Robinson, et al. 
First National Bank, Abercrombie, N. 
D.; by Ingal Johnson, et al. 

Farmers’ National Bank, Fulton, 
by Sparrel McCall, et al. 

First National Bank, Albion, 
Charles Emmerson, et al. 

First National Bank, Williamsbridge, 
N. Y.; by Daniel S. Decker, et al. 

First National Bank, Bridgeport, 
by J. D. Madding, et al. 

First National Bank, Eads, Colo.; by J, 
H. Slater, et al. 

New London National Bank, New Lon- 
don, Iowa; by W. W. Lee, et al. 

First National Bank, Mentone, Ind.; by 
Carlin Myers, et al. 

American National Bank, Cincinnati, 
Ohio; by Frank Caldwell, et al. 


Mo.; 


Ill.; by 


Iil.; 


NATIONAL BANKS ORGANIZED. 


8276—Citizens’ National Bank, Kirksville, 
Mo.; capital, $100,000; Cashier, W. G. 
Fout. ee 

8277—First National Bank, Humboldt, 
Iowa; capital, $25,000; Pres., E. A. 
Wilder; Vice-Pres., H. E. Passig; 
Cashier, E. O. Nervig. 

8278—Farmers’ National Bank, Marietta, 
I. T.; capital, $40,000; Pres., John D. 
Batson; Vice-Pres., Sam Strauss; 
Cashier, John G. Butler. 





8279—First National Bank, Oroville, 
Wash.; capital, $50,000; Pres., Leroy 
L. Work; Vice-Pres., Monroe Harmon; 
Cashier, A. B. Jacoby. 


8280—First National Bank, Milnor, N. 
D.; capital, $25,000; Pres., H. H. Berg; 
Vive-Pres., O. B. Jorgenson and H. C. 
Johnson; Cashier, A. W. Eastman. 


8281—Union National Bank, Eau Claire, 
Wis.; capital, $200,000; Pres., Wm. P. 
Bartlett; Vice-Pres., James T. Joyce; 
Cashier, Geo. T. Thompson; Asst. 
Cashier, Marshall Cousins. 


$282—First National Bank, Cedar Rapids, 
Neb.; capital, $25,000; Pres., James 
Squair; Vice-Pres., Samuel J. Coff- 
man; Cashier, Lon A. Tuttle. 


$283—-Lehigh National Bank, Catasau- 
qua, Pa.; capital, $125,000; Pres., Wm. 
H. Glace; Vice-Pres., James C. Beitel; 
Cashier, J. F. Moyer. 


8284—Exchange National Bank, Mont- 
gomery, Ala.; capital, $300,000; Pres., 
Michael Cody; Vice-Pres., Jos. Nor- 
wood; Cashier, Sylvian Baum. 


8285—First National Bank, Hampton, 
Neb.; capital, $30,000; Pres., A. B. 
Houghton; Cashier, S. C. Houghton. 


8286—First National Bank, Stromsburg, 
Neb.; capital, $50,000; Pres., J. W. 
Wilson; Vice-Pres., V. E. Wilson; 


Cashier, Nathan Wilson; Asst. Cashier, 
E. Olson. 


8287—Exchange National Bank, North 


Fort Worth, Texas; capital, $50,000; 
Pres., W. H. Grove; Vice-Pres., V. S. 
Wardlow; Cashier, D. W. Deupree. 


$288—National City Bank, Houston, 
Texas; capital, $250,000; Pres., J. M. 
West; Vice-Pres., Edgar Watkins and 
Jeff N. Miller; Cashier, Carey Shaw; 
Asst. Cashier, J. J. Scholl, Jr. 


$289—First National Bank, Ransom, III; 
capital, $25,000; Pres., W. H. Conard; 
Vice-Pres., Al F. Schoch and Geo. H. 
Smith; Cashier, W. C. Flick. 


8290—First National Bank, Norcatur, 
Kans.; capital, $25,000; Pres., Frank E. 
Sayles; Cashier, Jay Daugherty; Asst. 
Cashier, John C. Sayles. 


8291—First National Bank, White Lake, 
S. D.; capital, $25,00¢; Pres., H. W. 
Hinrichs; Vice-Pres., John Goeres; 
Cashier, John P, Baker. 


8292—-Citizens’ National Bank, Dickson, 
Tenn.; capital, $25,000; Pres., W. E. 
Cullum; Vice-Pres., W. I. Choat; Cash- 
jer, W. R. Boyte; Asst. Cashier, J. 8. 
Johnson. 


8293—First National Bank, Allendale, 
Ill.; capital, $25,000; Pres., James W. 
Price; Vice-Pres., William F. Courter; 
Cashier, Wm. M. Price; Asst. Cashier, 
Hiram A. Fox. 
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8294—-First National Bank, Maud, Okla.; 
capital, $25,000; Pres., P. H. Cooper; 
Cashier, E. H. Bond; Asst. Cashier, 
A, L. Rippy. 


8295—-First National Bank, Imogene, 
Iowa; capital, $25,000; Pres., T. H. 
Read; Vice-Pres., J. L. Gwynn; Cash- 
jer, Elbert A. Read; Asst. Cashier, L. 
S. McCracken. 


8296—First National Bank of Windsor 
(P. O. New Windsor), Colo.; capital, 
$30,000; Pres., John E. Law; Vice- 
Pres., Lewis Kern; Cashier, Frank N. 
Briggs; Asst. Cashier, John N. Akey. 


8297—Commercial National Bank, Sandy 
Hill, N. Y.; capital, $50,000; Pres., 
Russel C. Paris; Vice-Pres., Maurice 
W. Sheehan; Cashier, Emanuel Pawel. 


8298—First National Bank, Litchville, N. 
D.; capital, $25.000; Pres., Lewis C. 
Bordwell; Vice-Pres., John R. Gamin; 
Cashier, Alfred P. Hanson. 


8299—First National Bank, Woodbridge, 
N. J.; capital, $25,000; Pres., Wm. T. 
Ames; Vice-Pres., T. F. Dunigan and 
B. W. Hoagland; Cashier, Wm. L. 
Harned. 


&8300—First National 
Ohio; capital, $50,000; 
Bake; Vice-Pres., J. 
Cashier, Azel Pierce. 


8301—First National Bank, Horseheads, 
N. Y.; capital, $50,000; Pres., John 
Bennett; Vice-Pres., Elizur C. Day; 
Cashier, Rho L. Bush. 


8302—First National Bank, Kitzmiller- 
ville, Md.; capital, $25,000; Pres., Rufus 
A. Smith; Vice-Pres., Charles E. Hill- 
eary; Cashier, E. J. Hamill. 


8303—First National Bank, Dickens, 
Texas; capital, $25,000; Pres., R. D. 
Shields; Vice-Pres. and Cashier, W. 
A. Wilkinson. 


8304—-State National Bank, Wanette, 
Okla.; capital, $25,000; Pres., S. R. 
Miller; Vice-Pres., J. H. Royster; 
Cashier, S. J. Weaver. 


8305—Americus National Bank, Ameri- 
cus, Ga.; capital, $100,000; Pres., L. A. 
Lowrey; Vice-Pres., Crawford Wheat- 
ley; Cashier, R. M. Lowrey; Asst. 
Cashier, R. E. McNulty. 


8306—First National Bank, Paint Rock, 
Texas; capital, $50,000; Pres., W. A. 
Norman; Vice-Pres., James E. Howze; 
Cashier, Gerard Huston. 


8307—National Bank of Harper, Harper, 
Kans.; capital, $25,000; Pres. F. R. 
Zacharias; Vice-Pres.. R. B. Wahl- 
quist; Cashier, Marcel Duphorne; Asst. 
Cashier, J. H, Clendenin. 


8308—Security National Bank, Harper, 
Kans.; capital, $25,000; Pres., John 
Baumstark; Vice-Pres., C. Q. Chand- 
ler; Cashier, John G. Parker, Jr. 


Bank, Camden, 
Pres., O. M. 
S. Ferguson; 





NEW BANKS, CHANGES, ETC. 


NEW STATE BANKS, BANKERS, ETC. 


ARKANSAS, 


Bates—First Bank; capital, $2,000; Vice- 
Pres., D. H. Blair; Cashier, W. T. 
Atkins. 

Paragould—Security Bank & Trust Co.; 
capital, $60,000; Pres., I. C. Leggitt; 
Vice-Pres., A. A. Knox; Cashier, R. 
J. Kibler. 


CALIFORNIA. 


Corcoran—State Bank; capital, $50,000; 
Pres., Alan Gardiner; Vice-Pres., H. J. 
Whitley; Cashier, R. V. Milner; Asst. 
Cashier, C. H. Little. 

Covina—United States Savings Bank; 
capital, $12,500; Pres., J. B. Coulston; 
Vice-Pres., J. D. Reed; Sec, and 
Treas., V. O. English. 

Fullerton—Fullerton Savings Bank; 
capital, $12,500; Pres., P. G. Balcom; 
Vice-Pres., Wm. Besser; Cashier, E. 
E. Balcom. 


COLORADO. 


Deuel—Weldon Valley Bank; capital, 
$10.000; Pres., R. M. Handy; Vice- 
Pres., J. B. McGara; Cashier, Burton 
Williams. 

Idaho Springs—Clear Creek & Gilpin 
Trust Co.; capital, $50,000; Pres., Er- 
win L. Regennitter. 

Swink—First Bank; capital, $5,000; 
Pres., C. A. Reynolds; Cashier, F. P. 
Morris; Asst. Cashier, W. E. Gaines. 

Timnath—Farmers’ Bank; capital, $10.- 
000; Pres., John A. Cross; Vice-Pres., 
I. J. Meade; Asst, Cashier, Ernest W. 
Thayer. 


FLORIDA. 

Laurel Hill—Farmers’ Mercantile Co.; 
capital, $10,000. 

Williston—Bank of Williston; capital, 
$15,000; Pres., L. O. Benton; Vice- 
Pres., J. B. Epperson; Cashier, M. H. 
DeLand. 


GEORGIA. 


Pitts—Pitts Banking Co.; capital, $15,- 
000; Pres., L. O. Benton; Vice-Pres., 
W. B. Greeson; Cashier, J. Render 
Anthony. 


IDAHO. 


McCammon—McCammon State Bank; 
capital, $25,000; Pres., T. M. Edwards; 
Vice-Pres., H. O. Harkness; Cashier, 
G. F. Girard. 


Potlatch—Potlatch State Bank; capital, 
$10,000; Cashier, M. D. McPherson. 


ILLINOIS. 


Chicago—North Avenue State Bank; 
capital, $200,000; surplus, $50,000; Pres., 
A. W. Underwood; Vice-Pres., L. C. 
Rose; Cashier, Charles E, Schick. 

Hull—State Bank (successor to First 
International Bank); capital, $25,000; 
Pres., W. F. Chamberlain; Vice-Pres., 
J. W. Sherry; Cashier, J. F. Lacey. 

Lowpoint—Banta Bros. & Co.; capital, 
$75,000; Pres., Frank D. Banta; Vice- 
Pres., A. L. Banta; Cashier, P. V. 
Lau. 

Martinsville—Martinsville State Bank 
(successor to Exchange Bank); capital, 
$50,000; Pres., Clark Hammond; Vice- 
Pres., T. M. Sallee; Cashier, Fred H. 
Sinclair; Asst. Cashier, E. L. Shinkle. 

Melrose Park—Citizens’ State Bank; 
capital, $25,000; Pres., Charles J. 
Wolf; Vice-Pres., G. A. Hart; Cashier, 
A. J. Busscher. 

Wheaton—Du Page County Bank; capli- 
tal, $25,000; Pres., J. S. Peironnet; 
Cashier, M. Secker. 


INDIANA. 


& Citizens’ Bank; 
Pres.. D. A. Cox; 
Cashier, E. 


Howell—Farmers’ 
capital, $12,500; 
Vice-Pres., E. J. Young; 
M. Roland. 

Monon—State Bank; capital, $25,000; 
Pres., W. S. Baugh; Vice-Pres., Fred 
Thomas; Cashier, F. C. Cassel. 

Rensselaer—Jasper Savings & Trust Co.; 
capital, $25,000; Pres., C. G. Spitler; 
Vice-Pres., J. N. Leatherman; Secre- 
tary, Judson J. Hunt. 

Valparaiso—First Trust Co.; 
$25,000; Pres., Wm. Johnston; Vice- 
Pres, C. W. Benton; Sec, A. J. 
Louderback; Treas., M. L. Dickover. 


capital, 


INDIAN TERRITORY. 


Byars—Byars State Bank; capital, $25,- 
000: Pres., W. J. Thompson; Vice- 
Pres., H. M. Wampler; Cashier, B. B. 


Boylan. 


IF YOU WANT to SELL YOUR BANK 


GET ON THE ** LIVE WIRE’’ 
Chas. E. Walters, No. % scott St., Council 
Bluffs, Ia., “‘the bank man,’ buys and sells 
banks every where, regardless of loeation or 
size. Negotiations without publicity. Ret- 
erences furnished. Ask tora copy ot “ The 
Contidential Banker.” 
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Centralia—Farmers’ & Merchants’ Bank; 
capital, $25,000; Cashier, E. E. Conk- 
right. 

Nowato—State Bank & Trust Co. (suc- 
cessor to Farmers’ State Bank); capi- 
tal, $25,000; Pres., L. A. Keys; Vice- 
Pres., R. S. Litchfield; Cashier, Hugh 
Branson; Asst. Cashier, F. A. 
Hitchens. 

Olney—Ash Flat Valley Bank (successor 
to First State Bank); capital, $10,000; 
Pres., C. B. Burrows; Vice-Pres., J. 
B. Wright; Cashier, U. J. Burrows; 
Asst. Cashier, Jno. D, Baldwin. 


IOWA. 


Belle Plaine—Corn Belt Savings Bank; 
capital, $35,000; Pres., W. J. Guinn: 
Vice-Pres., J. A. Williams; Cashier, I. 
W. Van Nice. 

Hillsboro—Farmers’ & Traders’ Bank; 
Pres., James Kennedy; Vice-Pres., W. 
A. Tade; Cashier, A. B. Hixson. 

Huxley—Farmers’ Savings Bank; cap- 
ital, $10,000; Pres., O. J. Kalsem; Vice- 
Pres., O. M. Johnson; Cashier, Ralph 
H. Aldrich. 

Jefferson—Greene County Savings Bank 
(successor to Greene County State 
Bank); capital, $25.000; Pres., M. M. 
Head; Vice-Pres., Albert Head; Cash- 
ier, C. E. Marquis. 

Larchwood—Farmers’ 
capital, $10,000; Pres., Charles A. 
Wiley; Vice-Pres., L. E. McGilvra; 
Cashier, O. E. Holly. 

Morrison—Farmers’ Savings Bank; capi- 
tal, $10,000; Pres., James Porter; Vice- 
Pres., J. F. Richmond; Cashier, E. H. 
Reimers. 

Red Oak—Red Oak Trust & Savings 
Bank; capital, $50,000; Pres., B. B. 
Clark; Vice-Pres., H. C. Binns; Cash- 
ier, John C, Bryant. 

Sac City—Farmers’ Savings Bank; 
capital, $20,000; Pres., Reuben Lewis; 
Vice-Pres., J. H. Denman; Cashier, 
Chas. E. Barkl. 

Stockport—Farmers’ Savings Bank; 
capital, $10,000; Pres., James Bes- 
wick; Vice-Pres., I. Harlan; Cashier, 
H. E. Ely. 

Story City—First Savings Bank; capital, 
$10,000; Pres., H. T. Henryson; Vice- 
Pres., E. M. Larson; Cashier, E. E. 
Sevareid. 


Savings Bank; 


KANSAS, 


Almena—Almena State Bank; capital, 
$10,000; Pres., A. Bennie; Vice-Pres., 
E. E. Keckley; Cashier, C. V. Shields. 

Anthony—Anthony State Bank; capital, 


$10,000; Pres., Dean Foster; 
Hugh M. Foster. 
Chanute—People’s State Bank; capital, 
$15.C00; Pres., F. E. Bodley; Vice-Pres., 
G. W. Grebe; Cashier, John F. Roe. 


Cashier, 
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Collyer—Collyer State Bank; 
$10,000; Pres., R. C. Wilson; 
Pres., A. W. Barnes; 
J. Harrison. 

Gardner—Gardner State Bank; capital, 
$10,000; Pres., J. C. F. Ayres; Vice- 
Pres., Henry Rhoades; Cashier, H. O. 
Craig; Asst. Cashier, J. P. Williams. 

Healy—First State Bank; capital, $10,- 
000; Pres., Caleb Dagg; Vice-Pres., H. 
A. Coombs; Cashier, H. S. Jennison. 

Kanorado—Kanorado State Bank cap- 
ital, $10,000; Pres., B. F. Brown; Vice- 
Pres., J. B. Boothroy; Cashier, A. D. 
Stewart. 

Leoti—Leoti State Bank; capital, 
000; Pres., J. Grant Wikoff; Vice- 
Pres., Geo. Wagner; Cashier, Hugh 
Rees; Asst. Cashier, Clyde Allphin. 

Oak Hill—Oak Hill State Bank; capital, 
$10,000; Pres., J. C. Gafford; Vice- 
Pres., J. Geo. Dieter; Cashier, E. R. 
Gafford. 

Oberlin—Citizens’ State Bank; capital, 
$15,000; Pres., G. H. Hoadley; Vice- 
Pres., W. S. Fleming and J. A. 
Quinn; Cashier, I. W. Zimmerman. 

Plains—Plains State Bank; capital, 
$10,000; Pres., J. A. Collingwood; Vice- 
Pres., D. F. Collingwood; Cashier, J. 
H. Collingwood. 

Wichita—Wichita State Bank, capital, 
$10,000; Pres., Geo. W. Robinson; Vice- 
Pres., Charles F. Weber; Cashier, 
Geo. W. Robinson.—Merchants’ State 
Bank, capital, $40,000; Pres., Geo. W. 
Robinson; Vice-Pres., Daniel Heaton; 
Cashier, John A, Murphy. 

Winona—Winona State Bank; 
$10,000; Pres., J. R. Jackson; Vice- 
Pres., John Stover; Cashfer, F. M. 
Hartley; Asst. Cashier, H. J. Stover. 


capital, 
Vice- 
Cashier, John 


$10,- 


capital, 


KENTUCKY. 


Science Hill—People’s Bank; capital, 
$15,000; Pres., Tyler Jasper; Vice- 
Pres., H. D. Barnett; Cashier, A. Y. 
Hays. 


LOUISIANA. 
New Orleans—City Bank & Trust Co.; 
capital, $400,000; Pres., M. J. Sanders; 


Vice-Pres., P. Balker; Cashier, F. P. 
Breckinridge. 


MASSACHUSETTS, 


Worcester—Geo. A. Fernald & Co.; 
Harry A. Adams, Mgr. 


MICHIGAN. 


Central Lake—First State Bank (suc- 
cessor to Antrim County Bank); cap- 
ital, $20,000; Pres., C. W. McPhail; 
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Vice-Pres., John Smallegan; Cashier, 
W. SS. Richardson; Asst. Cashier, 
Harry Olmstead. 

Elsie—State Savings Bank (successor to 
Campbell & Steadman); capital, $25,- 
000; Pres., O. B. Campbell; Vice-Pres., 
S. G. Bates; Cashier, T. P. Steadman. 

Homer—D. H. Power & Co.; capital. 
$10,000; Pres., D. H. Power; Cashier, 
J. L. Barker. 

Johannesburg—Bank of Johannesburg; 
Axel Becker, Cashier. 

Marlette—State Savings Bank; capital, 
$25,000; Pres., James Foster; Vice- 
Pres., A. J. Graham; Cashier, James 
N. Simmons. 

Pigeon—Pigeon Bank; capital, 

$20,000; Pres., Ira Arnot; Vice-Pres., 

John Blower; Cashier, Silas Mark; 

Asst, Cashier, Ella Dickinson. 


State 


MINNESOTA. 


Chicago City—Farmers’ State Bank; 
capital, $10,000; Pres., J. A. Mattson; 
Vice-Pres., J. A. Bloom; Cashier; C, 
W. Dixon. 

Mankato — German-American State 
Bank; capital, $25,000; Pres., L. Hen- 
lein; Vice-Pres.. W. J. Morehart; 
Cashier, W. C. Henlein. 


MISSOURI. 


Belgrade—Belgrade State Bank; capital, 
$10,000; Pres., Wm. Crommer; Vice- 
Pres., F. M. Adams; Cashier, Geo. C. 
Loomis. 

Billings—Farmers’ Bank; capital, $10,000; 
Pres., Joseph Meyer; Vice-Pres., J. B. 
McHenry; Cashier, R. J. Mitchell. 

Chaffee—Chaffee State Bank; capital, 
$10,000; Pres., F. W. Loy; Vice-Pres., 
M. Whybark; Cashier, John Rothen- 
heber. 

Chula—Farmers & Merchants’ Bank; 
capital, $15,000; Pres., C. A. Hunt; 
Vice-Pres., J. H. Elmore; Cashier, D. 
B. Shiflet. 

Lucerne—Bank of Lucerne; capital, $8,- 
260; Pres., G. A. Steele; Vice-Pres., 
John Lowry; Cashier, A. B. Lowry. 

Purcell—Bank of Purcell; capital, $15,- 
000; Pres., R. E. Frey; Vice-Pres., J. 
C. Ross; Cashier, W. R. Letton. 


NEBRASKA. 


Archer—Citizens’ State Bank; capital, 
$5,000; Pres., G. H. Gray; Vice-Pres., 
F. E.  Slusser; Cashier, William 
O’Connor. 

Brainard—Farmers’ State Bank; capital, 
$20,000; Pres., F. W. Ruzicka; Vice- 
Pres., F. C. Horacek; Cashier, J. G. 
Dobry. 


Indianola—Farmers & Merchants’ State 
Bank; capital, $12,500; Pres.. C. A. 
Hedges; Vice-Pres., John Broomfield; 
Cashier, Homer McAnulty; Asst. 
Cashier, Clark Hedges. 

Madison—Home Savings Bank; capital, 
$12,000; Pres., Peter Rubendall; Vice- 
Pres., Ed. O’Shea; Cashier, Ed. Fricke. 

Morrill—Morrill State Bank; capital; 
$5,000; Pres., H. S. Clarke, Jr.; Vice- 
Pres., Milton Byal; Cashier, L. M. 
Eastman. 

Prague—Bank of Prague; capital, $10,- 
000; Pres., E. E. Placek; Vice-Pres., 
Jos. Viasak; Cashier, John J. Viasak. 

Touhy—State Bank; capital, $5,000; 
Pres., Ju. Petermichel; Vice-Pres., F. 
J. Kirchenow; Cashier, Joseph Peter- 
michel. 


NEW JERSEY. 


Nutley—Pank of Nutley; capital, $50,- 
000; Pres., B. W. Spencer; Vice-Pres., 
R. J. Scoles; Cashier, J. Edward 
Weeks. 


NEW YORK. 


Brooklyn—Sumner Savings Bank; Pres., 
Nathan S. Jonas; Vice-Pres., Edward 
Johnson and James E. O’Donohue; 
Sec., Wallace L, Conner. 

New York—Panama Banking Company; 
capital, $100,000; Pres., E. C. Bataille; 
Vice-Pres., Pablo Arosemena; Treas., 
Charles H. Ely; Asst. Treas., P. L. 
Fellinger. 

Schnectady—W. N. Coler & Co. 


NORTH CAROLINA. 


Brevard—People’s Bank; capital, $5,000; 
Pres., T. 'T. Patton; Vice-Pres., K. G. 
Morris; Cashier, W. P. Whitmire; 
Asst. Cashier, L. S. Sutliff. 

Dover—Bank of Dover; capital, $5,000; 
Pres., G .V. Richardson; Vice-Pres., 
A, J. Maxwell; Cashier, R. L. Fitz- 
gerald. 

Kernersville—Forsyth Bank & Trust 
Co.; capftal. $6,500; Pres., J. Van 
Lindley; Vice-Pres., D. W. Harmon; 
Cashier, J. M. Guyer; Asst. Cashier, 
D. W. Harmon. 

Yanceyville—Bank of Yanceyville; cap- 
ital. $5,000; Pres., B. S. Graves; Vice- 
Pres., R. L. Mitchell; Cashier, W. B. 
Lasley. 


NORTH DAKOTA. 


Haley—Grand River State Bank; capital, 
$9,000; Pres., A. H. Arnett; Vice-Pres., 
W. A. Shaw; Cashier, Wm. S. Hamil- 
ton. 

Jessie—State Bank; capital, $12,000; 
Pres., Charles Burseth; Vice-Pres., 
N. O. Haugen; Cashier, H. St. John. 
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Lisbon—Citizens’ Bank; capital; $20,000; 
Pres., H. H, Berg; Vice-Pres., C. WG. 
Klenzing; Cashier, Geo. J. Jacobson; 
Asst. Cashier, H. L. Jones. 

Rugby—Citizens’ State Bank; capital, 
$10,000; Pres., J. H. Lockwood; Vice- 
Pres., A. M. Iverson; Cashier, Oscar 
Iverson. 

Westhope—Trimble State Bank; capital, 
$10,000; Pres., G. S. Trimble; Vice- 
Pres., W. B. Parker; Cashier, C. C. 
Nelson. 


OHIO. 


Caledonia—Farmers’ Savings Bank Co.; 
capital, $15,000; Pres., A. M. Dilts; 
Vice-Pres., W. J. Weir; Cashier, J. D. 
Harrison; Asst. Cashier, S. E. Irey. 

Cincinnati—People’s Bank & Savings 
Co.; capital, $200,000; Pres., Alfred M. 
Cohen; Vice-Pres., Theo. Kotzin and 
S. V. Marks; Cashier, Robert W. 
Bosse. 

Clyde—Clyde Savings Bank Co. (suc- 
cessor to First National Bank); cap- 
ital, $60,000; Pres., G. P. Huntley; 
Vice-Pres., W. A. Mugg; Cashier, G. 
D. Tiffany; Asst. Cashier, I. R. 
Clapp. 

Mount Vernon—Guaranty Savings Bank 
& Trust Co.; capital, $25,000; Pres., J. 
B. Morton; Vice-Pres., Wm. Welch; 
Cashier, Geo. E, MacCulley; Asst. 
Cashier, E. E. Byrns. 

New Berlin—New Berlin Banking Co.; 
capital, $12,500; Pres., J. H. Bair; 
Vice-Pres., Frank J. Bordner; Cash- 
ier, Mac Johnson; Asst. Cashier, El- 
mer D. Johnson. 

Oxford—Farmers’ State & Savings Bank; 
capital, $25.000; Pres., S. E. Frye; 
Vice-Pres., John H. Hays and H. M. 
Moore; Cashier, W. H. Stewart; Asst. 
Cashier, J. G. Welsh. 

Reading—Reading Bank; capital, $15,- 
000; Pres., F. H. Vorjohan; Vice-Pres., 
John B. Varelmann; Cashier, E. J. 
Fagley. 

Woodstock—People’s Bank; capital. $10,- 
000; Pres., D. R. Kimball; Vice-Pres., 
W. cC. Fullington; Cashier, S. F. 
Burnham. 

Xenia—Commercial & Savings 
Co.; capital, $50,000; 
Conklin; Vice-Pres., 
Cashier, C. L, Babb. 


Bank 
Pres... HL. 8. 
Ed. S. Foust; 


OKLAHOMA. 


Bigheart—Bank of Bigheart; 
$10,000; Pres., H. H. Brenner; 
Pres., A. N. Ruble; Cashier, 
Gibson, 

Blair—Citizens’ State Bank; capital, 
$10,000; Pres., J. D. Tinsley: Vice- 
Pres., John W. Reid; Cashier, H. Han- 
cock. 

Goodnight—Goodnight State Bank; cap- 
ital, $10,000; Pres., C. S. Fowler; Vice- 


capital, 
Vice- 
* & 
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Pres., Ezra Clark; 
Graves. 

Shawnee—Union Savings Bank; capital, 
$25,000; Pres., F. W. Christner; Vice- 
Pres., G. M. Christner; Cashier, Chas. 
H. Nash. 

Vinson—Bank of Vinson; capital, $10,- 
000; Pres., G. T. Bray; Vice-Pres., 
James Duffy; Cashier, I. D. Moore. 


Cashier, J. M. 


OREGON. 


Grass Valley—Bank of Grass Valley; 
capital, $20,000;; Pres., Geo. B. Bous- 
hill; Vice-Pres., W. A. Gordon; Cash- 
ier, I. C. Boushill. 

Merriil — Merrill 
County Bank. 

Newport—Leese 
T. Holmden. 

Seaside—Bank of Seaside; capital, $25,- 
000; Pres., F. A. Henninger; Vice- 
Pres., L. L. Henninger; Cashier, W. S. 
Henninger. 


Kiamath 


Branch 


& Scarth; Cashier, G. 


PENNSYLVANIA. 


Philadelphia—Chelton Trust Co.; capital, 
$200,000; surplus, $100,000; Pres., 
James W. Ritter; Sec. and Treas., Geo. 
W. Cliffe.—Federal Trust Co.; capital, 
$200,000; surplus, $50,000; Pres., Oliver 
Waldron; Vice-Pres., James Walker; 
Treas., Wilson T. Berger. 

Wilkes-Barre—South Side Bank; Pres., 
Fred J. Stegmaier; Vice-Pres., Geo. T. 
Dickover; Cashier, F. Jos, Freiler. 


SOUTH CAROLINA. 


Reevesville—Bank of Reevesville; cap- 
ital, $7,500; Pres., A. R. Johnston; 
Vice-Pres., I. B. Kiser; Cashier, J. 
Moore Mars. 


SOUTH DAKOTA. 


Altamont—Altamont State Bank; cap- 
ital, $5.000; Pres., A. J. Lockhart; 
Vice-Pres., H. H. Guernsey; Cashier, 
M, A. Adams. 

Ashton—Ashton 
$10,000; Pres., 
Pres., R. T. 
Graves. 

Bradley—People’s State Bank; capital, 
$10,000; Pres., H. I. Olston; Vice-Pres., 
J. G. Ostroot; Cashier, A. A. Set- 
backen; Asst. Cashier, A. Kopperud. 

Florence—State Bank; capital, $5,000; 
Pres., D. M. Clives; Cashier, L. E. 
Clives. 

Kennebec—Kennebec State Bank; cap- 
ital, $5,000; Pres., Peter B. Dirks; 
Vice-Pres., Alexander Boyd; Cashier, 
David M. Wolf. 


State Bank; 
J. 8S. Perriton; 
Lee; Cashier, 


capital, 
Vice- 
E. N. 
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TENNESSEE. 


Cowan—Bank of Cowan; capital, $10,- 
000; Pres., J. M. Stewart; Vice-Pres., 
R. E. Donnell and T. M. Grizzard; 
Cashier, J. H. Davis. 

Memphis—Solvent Savings Bank & 
Trust Co.; capital, $5,000; Pres., R. R. 
Church; Vice-Pres., M. L. Clay; Cash- 
ier, R. Warsaw Ware. 


TEXAS. 


Alice—Alice State Bank (successor to 
Presnall & Mosser); capital, $75,000; 
Pres., P. A. Presnall; Vice-Pres., S. B. 
Mosser; Cashier, Thomas H. Clark. 

Bandera—Bandera County -Bank; Pres., 
Alonzo Rees; Vice-Pres., G. T. Lin- 
coln; Cashier, W. T. Casen, 

Dallas—Commercial Bank & Trust Co.; 
capital, $150,000; Pres., Royal A. Fer- 
ris; Vice-Pres., Henry C. Coke and 
Geo. N. Aldredge; Cashier. F. H. 
Blankenship. 

Kenedy—State Bank; capital, $30,000; 
Pres., J. A. Martin; Vice-Pres., Albert 
Rine; Cashier, J. W. Nichols. 

La Mesa—First State Bank; capital, $15,- 
000; Pres., M. C. Lindsey; Vice-Pres., 
W. V. P. Baker; Cashier, R. E. Simp- 
son. 

Mullin—First State Bank; capital, $10,- 
000; Pres., T. <A. Lovelace; Vice- 
Pres., R. F. Williams; Cashier, W. C. 
Dew. 

Palacios—Palacios State Bank; capital, 
$10,000; Pres., C. J. Wildman; Vice- 
Pres., C. Doss; Cashier, P. A. Elder. 

Pampa—First State Bank; capital, $10,- 
000; Pres., J. R. P. Sewell; Vice-Pres., 
T. D. Hobart; Cashier, Joe W. Cole. 

Riesel—First State Bank; capital, $10,- 
000; Pres., Otto Rau; Vice-Pres., E. 
W. Puncharf; Cashier, H. F. Meyer. 

Silsbee—Silsbee State Bank; capital, 
$15,000; Pres., W. H. Turner; Vice- 
Pres., James L. Kirby; Cashier, Floyd 
Singleton. 

Skidmore—First Exchange Bank; cap- 
ital, $10,000; Pres., Louis Walter. 
Stratford—First State Bank; capital, 
$10,000; Pres., T. J. Noland; Cashier, 

John Houser. 

Wellington—Wellington State Bank; 
capital, $25,000; Pres., R. L. Ellison; 
Vice-Pres., L. H. Staer; Cashier, H. C. 
Wells. 


UTAH. 


Bountiful—Bountiful State Bank; cap- 
ital, $5,600; Pres., Jos. A. Eldredge; 
Vice-Pres., N. T. Porter; Cashier, 
Charles R. Mabey. 

Randclph—Bank of Randolph; capital, 
$2,500; Pres., Wesley K. Walton; Vice- 
Pres., W. W. Writer; Cashier, Geo. 
Spencer. 
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St. George—Bank of St. George; capital, 
$5,412; Pres., Edward H. Snow; Vice- 
Pres., James Andrus; Cashier, Arthur 
F. Miles. 


VIRGINIA. 


Fredericksburg—Farmers & Merchants’ 
State Bank; capital, $50,000; Pres., M. 
G. Willis; Vice-Pres., L. J. Graves 
and E. D. Cole; Cashier, Jno. F. Gould- 
man, Jr.; Asst. Cashier, D. G. Gould- 
man. 

McKenney—Bank of Dinwiddle; capital, 
$10,000; Pres., Eugene C. Powell; Vice- 
Pres., John R. Doyle; Cashier, J. 
Henry Ligon; Asst. Cashier, John R. 
Beck. 

Tinkling—Bank of Lunenburg; capital, 
$30,000; Pres., Geo. E. Smith; Vice- 
Pres., Jos. M. Hurt; Cashier, W. S&S. 
Irby. 


WASHINGTON. 


North Bend—Sylvester’s Bank; capital, 
$5,000; Pres. W. W. Sylvester; Cash- 
ier, James R. Carroll. 

Pogue—Okanogan Valley Bank; capital, 
$15,000; Pres., J. A. Rickert; Vice- 
Pres., Howard Babcock; Cashier, 
Harry J. Kerr; Asst. Cashier, E. A. 
Kerr. 

Puyallup—Puyallup State Bank; cap- 
ital, $15,000; Pres., G. M. Smith; Vice- 
Pres., A, F. Prudden; Cashier, J. W. 
Holeman; Asst. Cashier, A. J. Prud- 
den. 

Seattle—Northern Securities & Banking 
Co.; capital, $60,000; Pres., J. G. Price; 
Vice-Pres., Carl M. Johnson; Cashier, 
S. J. Rice; Sec., Wm. Sheffield. 

Spokane — Spokane County Savings 
Bank; capital, $50,000; Pres., J. H. 
Ehlers; Vice-Pres., R. W. Heaton; 
Treas., Rush Shority. 

Tacoma—Scandinavian 
(Branch of Seattle); 
Mer. 


American Bank 
Geo. H. Tarbell, 


WEST VIRGINIA. 


Beckley—Citizens’ Bank; capital, $50,- 
000; Pres., John Lilly; Vice-Pres., 
Milton Curtus; Cashier, E. P. Stro- 
man. 

Follansbee—Citizens’ Bank; capital, 
25,000; Pres., H. C. Meyer; Vice-Pres., 
H. B. Mahan; Cashier, C. B. Craw- 
ford, 

Rowlesburg—Bank of Rowlesburg; cap- 
ital, $10,000; Pres., E. M. Carver; 
Cashier, J. A. Leggett. 


WISCONSIN. 
Bank; 


Nedry; 
Cashier, 


Dorchester—Dorchester State 
capital, $10,000; Pres., H, M. 
Vice-Pres., G. N. Schultz; 
Wm. F. Briemann. 
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Mattoon—Mattoon State Bank; capital, 
$10,000; Pres., Nick Lorrig; Vice- 
Pres., Otto P. Walsh; Cashier, W. B. 
Kramar. 

Milwaukee—Merchants & Manufact- 
urers’ Bank; capital, $100,000; Pres., 
L. M. Alexander; Vice-Pres., W. 3. 
Paddock; Cashier, M. A. Graettinger; 
Asst. Cashier, E. C. Knoernschild. 


CANADA. 
ONTARIO. 


Almonte—Sterling Bank of Canada; E. 
R. Crombie, Mer. 

Bayfield—Sterling Bank of Canada. 

Brownsville—Home Bank of Canada; A. 
E. Marks, Mgr. 

Consecon—Standard Bank of Canada; 
W. G. Neill, Mgr. 

Cookstown—Sterling Bank of Canada; 
Wm. Griffith, Actg. Mer. 

Cornwall—Sterling Bank of Canada; G. 
F. Ellis, Mgr. 

Courtright—Sterling Bank of Canada; P. 
H. Frayne, Mer. 

Dungannon—Sterling Bank of Canada; 
R. E. Manning, Actg. Mgr. 

Fort Erie—Sterling Bank of Canada; R. 
G. Baxter, Mer. 

Goderich—Sterling Bank of Canada; A. 
G. Gamble, Mer. 

Huntsville—Sovereign Bank of Canada; 
T. H. Pringle, Mer. 

Jordan—Sterling Bank of Canada. 

Kearney—Sterling Bank of Canada; T. 
E. Fletcher, Mgr. 

Kirkfield—Sterling Bnk of Canada; J. A. 
Walker, Mer. 

Lefroy—Sterling Bank of Canada; J. D. 
Willoughby, Actg. Mgr. 

Maple—Sterling Bank of Canada; James 
Oliver, Mer. 

Mille Roches—Sterling Bank of Canada; 
F. W. Doherty, Mer. 
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L’Original—Sterling Bank of Canada; A. 
W. Cochrane, Mer. 

Mountain—Sterling Bank of Canada; H. 
J. Thompson, Mgr. 

Newington—Sterling Bank of Canada. 

Orangeville—Sterling Bank of Canada; 
A. L. C. Kirkwood, Mgr. 

Parkdale—Sterling Bank of Canada; G. 
B. Brown, Mer. 

Pefferlaw—Sovereign Bank of Canada; 
W. J. Stark, Mgr. 

Port Dalhousie—Sterling Bank of Cana- 
da; B. S. Walker, Mgr. 

St. Catharines—Sterling Bank of Cana- 
da; E. D. Voisard, Mer. 

Sebringville—Sterling Bank of Canada; 
E. E. Kastner, Mer. 

Shedden—Sterling Bank of Canada; J. 
W. Brown, Mer. 

Stevensville—Sterling Bank of Canada; 
P. T. Allbutt, Mgr. 

Tamworth—Sterling Bank of Canada; 
Cc. R. Jones, Mer. 

Thornhill—Sterling Bank of Canada; C. 
E. Millar, Mer. 

Toronto—Sterling Bank of Canada; 
capital, $500,000; Pres., G. T. Somers; 
General Manager, F. W. Broughall. 

Uxbridge—Sterling Bank of Canada; C. 
Urauhart, Mer. 

Varna—Sterling Bank of Canada; Wm. 
Beatty, Mer. 

Watford—Sterling Bank of Canada; J. 
B. Wynne, Mer. 

Wellandport—Sterling Bank of Canada; 
James A. Ress, Mer. 


ALBERTA. 


Edmonton—Molsons Bank; G. W. Swais- 
land, Mer. 


SASKATCHEWAN. 


Strassburg—Union Bank of Canada; C. 
D. Simpson. 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 


Montgomery—First National Bank; M. 
P. Le Grand, Vice-Pres.; H. T. Bart- 
lett and R. E. Seibel, Asst. Cashiers. 


ARKANSAS. 


Argenta—Twin City Bank; a && 
Griffin, Pres. in place of W. C. Fau- 
cette; H. C. Moore, Cashier. 


ARIZONA. 


Bisbee—First National Bank; W. M. 
Hoover, Asst. Cashier in place of J. J. 
Kelly. 


CALIFORNIA. 


& Merchants’ Na- 
Vice- 


Redondo—Farmers 
tional Bank; F. H. Seymour, 
Pres. 

Turlock—First National Bank; C. H. 
Schiveley, Pres. in place of D. F. 
Lane; no Vice-Pres. in place of Gar- 
rison Turner, 


COLORADO. 


Elizabeth—First National Bank; Geo. 
L. Hames, Vice-Pres. 
Gunnison—First National 
Asst. Cashier in place 

Lawrence. 


Bank; no 
of H. C. 
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CONNECTICUT. 


Bridgeport—City Savings Bank; Benja- 
min Fletcher, Pres. in place of David 
F. Hollister, deceased. 

Canaan—Canaan Savings Bank; Geo. S. 
Fuller, Pres. 

Hartford—Hartford National Bank; 
Wm. S. Bridgman, Vice-Pres., de- 
ceased. 

South Manchester—Manchester Trust & 
S. D. Co.; R. La Motte Russell, Sec. 
and Treas. in place of Frank G. 
Vibberts.—Savings Bank of Manches- 
ter; R. La Motte Russell, Sec. and 
Treas. 

South Norwalk—City National Bank; 
Frederick H. Rowan, Cashier in place 
of J. M. Layton; Wilfred Bodwell, 
Asst, Cashier, 


FLORIDA. 


Gainesville—H. F. Dutton & Co.; E. D. 
Turner, Cashier in place of Benjamin 
P. Richards, deceased; Harold B. Ar- 
nold, Asst. Cashier. 


GEORGIA. 


Montezuma—First National Bank; C. 
J. Lewis, Vice-Pres, in place of W. 
M. Lewis; Thomas A. Dixon, Cashier 
in place of Charles B. Lewis. 

Newnan—First National Bank; N. E. 
Powel, Cashier in place of H. H. 
North; no Asst. Cashier in place of 
N. E. Powel. 


IDAHO. 


Boise City—Boise City Nationa! Bank; 
Frank R. Coffin, Pres. in place of H. 
B. Eastman; J. C. Clinton, Jr., Cash- 
ier in place of Alfred Eoff. 

Payette—First National Bank; no Vice- 
Pres. in place of J. J. Toole; G. D. 
Snell, Jr., Cashier in place of P. A. 
Devers. 


ILLINOIS. 


Benld—National Bank of Benld; C. R. 
Eagle, Cashier in place of C. L. 
Hamilton. 

Decatur—Citizens’ National Bank; Mil- 
ton Johnson, Pres, in place of R, I. 
Hunt; Geo. S. Connard, Cashier in 
place of Milton Johnson. 

Freeburg—First National Bank; L. E. 
Baird, Cashier in place of J. CU. 
Becker. 

Gibson City—First National Bank; W. 
H. Simms, Vice-Pres.; Bryson 
Strauss, Asst. Cashier. 

Neoga—Neoga National 
Lindley, Pres. in place of 
Hancock. 


Bank; A. W. 
W. H. 
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Paris—Edgar County National Bank; 
R. P. Logan, Asst. Cashier. 

Rockford—Third National Bank; G. C. 
Spafford, Pres. in place of J. H. Sher- 
ratt; B. J. Chaney, Cashier in place 
of G. C. Spafford; H. L. Winter, Asst. 
Cashier in place of B. J. Chaney. 

Witt—Oland National Bank; H. FEF 
Hoehn, Asst, Cashier. 


INDIANA. 


Bloomington — First National Bank; 
Charles S. Small, Cashier in place of 
W. E. Woodburn, deceased; no Asst. 
Cashier in place of Charles S. Small. 

Indianapolis—Capital National Bank; 
Frank D. Stalnaker, Pres. in place of 
F. L. Powell; E. I. Fisher and John J. 
Appel, Vice-Pres.—People’s Deposit 
Bank; capital increased to $50,000. 


INDIAN TERRITORY. 


Antlers—Citizens’ National Bank; L. 
Silverman, Cashier in place of Tom 
Tuck. 

Atoka—Citizens’ National Bank; J. R. 
Ray, Cashier in place of J. W. Mc- 
Clendon. 

Calvin—Citizens’ National Bank; J. J. 
McAlester, Pres. in place of C. C. At- 
wood; C. C. Atwood, Vice-Pres. in 
place of J. R. P. Sewell; E. C. Million, 
Asst, Cashier. 

Claremore — First National Bank; 
Charles H. Collins, Asst. Cashier in 
place of J. L. Comer. 

Durant—Durant National Bank; B. A. 
McKinney, Cashier in place of T. E. 
Pendleton.—First National Bank; O. 
R. Nicholson, Cashier in place of O. 
W. Goolsbee. 

Eufaula—Eufaula National Bank; J. A. 
Sterrett, Pres. in place of J. J. Me- 
Alester. 

Fort Gibson—Farmers’ National Bank; 
Connell Rogers, Vice-Pres. in place of 
I. H. Nakdimen. 

Okmulgee—First National Bank; W. A. 
Saunders, Vice-Pres.; T. R. H. Smith, 
Cashier in place of W. A. Saunders. 

Tishomingo—First National Bank; A. G. 
Summerfield, Asst. Cashier in place of 
Glenn M. Johnson. 

Tulsa—City National Bank; J. H. Sim- 
mons, Vice-Pres.; A. E. Bradshaw, 
Cashier in place of J, D. Hagler; no 
Asst. Cashier in place of A. E. Brad- 
shaw.—First National Bank; C. W. 
Brown, Vice-Pres.; J. D. Hagler, 
Cashier in place of “. W. Brown. 


IOWA. 
Ainsworth—Ainsworth Savings Bank; 
R. S. Dix, Asst. Cashier. 
Crystal Lake—First National Bank; 
John C. Preston, Cashier in place of 
H, S. Hegnes. 
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Des Moines—People’s Savings Bank; 
Martin Flynn, Pres., deceased. 

Lone Tree—Farmers & Merchants’ Say- 
ings Bank; Charles A. Fernstrom, 
Cashier, deceased. 

Manilla—Manilla National Bank; M. F. 
Strauser, Asst. Cashier. 

Stanton—First National Bank; no Asst. 
Cashier in place of Peter Ostrom. 

Waterloo—Leavitt & Johnson National 
Bank; John H. Leavitt, Pres., de- 
ceased. 

Wiota—Wiota Savings Bank; capital 
increased to $70,000; R. H. Bell, Cash- 
ier in place of R. S. Fudge. 


KENTUCKY. 


Beattyville—National Bank of Beatty- 
ville; Julia Beach, Asst. Cashier in 
place of Logan Thomas. 

Louisville—Bank of Commerce; H. H. 
Holeman, Cashier.—First National 
Bank; J. B,. Brown, Cashier in place 
of J. B. Brown. 

Midway—Citizens’ Bank and Farmers’ 
Bank; consolidated under former 
title. 

Paducah—Globe 
Edmund Pearson Noble, 
ceased. 


Bank & Trust Co.; 
Pres., de- 


LOUISIANA. 


Leesville—First National Bank (in 
hands of Receiver November 24. 
1905; authorized by the Comptroller 
to resume business July 17); M. L. 
Fleishel, Pres.; J. J. Hicks and 
Thomas J. Davis, Vice-Presidents; J. 
E. Duff. Cashier. 

Monroe — Ouachita National Bank; 
Travis Oliver, Asst. Cashier in place 
of Byron Breard. 

New Iberia—State National Bank; Ed. 
L. Estorge, Second Vice-Pres.; J. R. 
Perry, Cashier in place of H. E. 
Suberbielle; no Asst. Cashier in place 
of J. R. Perry. 

Winnfield—Winn Parish Bank; P. C. 
Mosley, Cashier. 


MAINE. 


Bar Harbor—First National Bank; 
Harold F. Carter, Asst. Cashier. 

Presque Isle—Presque Isle National 
Bank; W. M. Seely, Cashier in place 
of A, H. Jenks. 


MARYLAND. 
Pocomoke City Citizens’ National 


Bank; Colmore E. Byrd, Cashier in 
place of L. P. Ewell. 


MASSACHUSETTS. 


Boston—Emery & Tucker succeeded by 
Tucker, Hayes & Co. 
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Chelsea—Winnisimmet National Bank; 
Geo. W. Moses, Pres. in place of 
Augustus L. Thorndike. 

Franklin—Franklin National Bank; Ed- 
ward H. Rathbun, Pres. in place of 
E. K. Ray, deceased; Adelbert D. 
Thayer, Vice-Pres. in place of Edward 
H. Rathbun. 

Haydenville—Haydenville Savings Bank; 
Byron Loomis, Pres. in place of 
Charles D. Waite, deceased; Horatio 
Bisbee, Vice-Pres. 

Hingham—Hingham National Bank; 
Edward Jones, Cashier. 

Lowell—Wamesit National Bank; F. H. 
Haynes, Pres. in place of G. W. 
Knowlton. 

Malden—HFirst National Bank; Everett 
J. Stevens, Pres. in place of A. H. 
Davenport. 

Millbury—Millbury Savings Bank; I. B. 
Sayles, Treas. in place of Amos 
Armsby, deceased. 

Spencer—Spencer Savings Bank; A. W. 
Curtis, Pres.; F. M. Prouty and C. H. 
Allen, Vice-Presidents. 


MICHIGAN, 


Coopersville—Coopersville State Bank; 
C. M. Moore, Cashier, deceased. 
Detroit—German-American Bank; John 
S. Gray, Pres., deceased. 
Flushing—First State & Savings Bank; 
Geo. Packard, Cashier deceased. 
Grand Rapids—Grand Rapids Savings 
Bank; F. A. Hall, Cashier, deceased. 
Ludington—First National Bank; James 
Foley, Vice-Pres. in place of Amos 
Breinig, deceased. 
Muskegon—Union National Bank; W. 
H. Wilson, Asst. Cashier. 
Rockland—First .National Bank; L. 
Stannard, Jr., Asst. Cashier. 


MINNESOTA, 


Caledonia—First National Bank; O. E. 
Burtness, Pres. in place of Walter 
Goergen; no Vice-Pres. in place of O. 
E. Burtness. 

Litchfield—First National Bank; A. 
W. Kron, Cashier in place of E. O. 
Hammer; Harry A. Hanson, Asst. 
Cashier. 

Madison—First National Bank; M. A. 
Stemsrud, Cashier in place of P. G. 
Jacobson. 

Stewartville—First National Bank; J. 
P. Myers, Pres. in place of A. L. 
Brush, 


MISSISSIPPI. 


Oxford—Merchants & Farmers’ Bank; 
W. D. Porter, Pres. in place of B. T. 
Kimbrough, deceased; J. F. Matthews, 
Cashier. 

Poplarville—Bank of Poplarville; M. N. 
McCey, Asst. Cashier in place of J. 
J. Scarborough, Jr. 
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MISSOURI. 


Carterville—First National Bank; J. A. 
Daugherty, Pres. in place of W. A. 
Daugherty. 

King City—Citizens’ National Bank; A. 
G. Bonham, Pres. in place of David 
Bonham, deceased; J. F. McKenny, 
Cashier in place of A. G. Bonham; no 
Asst. Cashier in place of J. F. Mc- 
Kenny. 

Lamonte— La Monte Bank; C. E. Terry, 
Cashier in place of Thomas Terry, 
resigned; W. C. Terry, Asst. Cashier. 

Memphis—Citizens’ Bank; Milo Cowan. 
Cashier, deceased. 


MONTANA. 


Boulder—Bank of Boulder; S. T. Tuttle, 
Cashier in place of F. C. Berendes. 


NEBRASKA. 


Crofton—First National Bank; Frans 
Nelson, Vice-Pres. in place of H. J. 
Oswald; L. J. Hoile, Cashier in place 
of Frans Nelson. 

David City—City National Bank; C. O. 
Crosthwaite, Cashier in place of E. 
Williams; E. K. Crow and A. H. 
Elting, Asst. Cashiers. 

Humphrey—First National Bank; John 
E. Hugg, Cashier; M. C. Hugg, Asst. 
Cashier in place of John E. Hugg. 

Shelby—First National Bank; C. Oscar 
Olson, Asst, Cashier. 

South Omaha—Union Stock Yards Na- 
tional Bank; F. R. Hedrick, Cashier. 


NEW JERSEY. 


Union Bank; T. H. 
in place of E. 


Dover—National 
Hoagland, Vice-Pres. 
H. Baldwin, deceased. 

Flemington—Flemington National Bank; 
William Richards, Pres., deceased. 

New Egypt—First National Bank; Will- 
iam C, Jones, Vice-Pres.; Geo. F. 
Compton, Cashier in place of G. CG 
Lower; William N. Nash, Asst. Cash- 
ler. 

Somerville—Second National Bank; C. 
L. Voorhees, Pres. in place of Geo. V. 
Vanderveer; Charles Schwed, Vice- 
Pres. in place of C. L, Voorhees. 


NEW MEXICO. 


Tucumcari—First National Bank; M. F. 
Buchanan, Pres. in place of Frank P. 
Harman; Earl George, Cashier. 


NEW YORK. 


Downsville—First National Bank; J. M. 
Humphrey, Cashier in place of E. B. 
Guild. 


Glen Cove—Glen Cove Bank; D. N. Gay, 
Vice-Pres.; Charles P. Valentina 
Cashier in place of D. N. Gay; John 
C. Small, Asst. Cashier. 

Hunter—Greene County National Bank; 
I. C, Mosher, Vice-Pres. in place of J. 
D. Ireland; E. F. Goodrich, Cashier in 
place of E. A. Ham. 

Middleport—Lewis S. Freeman, banker, 
deceased. 

New York—Tobey & Kirk; Salathiel H. 
Tobey, deceased.—United States Trust 
Co.; William M. Kingsley. Vice-Pres. 
—Windsor Trust Co.; J. A. Young, 
Pres. in place of Charles H. Van 
Brunt, deceased. 

Norwich — Chenango National Bank; 
Andrew J. Beebe, Pres., deceased. 
Olean—Citizens’ National 3ank; ab- 
sorbed by Exchange National Bank. 
Rochester—-Mechanics’ Savings Bank; 
John J. Bausch, Pres, in place of C. 
M. Everest; Wm. R. Seward, Vice- 

Pres. 

Tupper Lake—Tupper Lake National 
Bank; F. D. Barry, Cashier in place of 
James L. Jacobs. 

Walton—First National Bank; C. E. 
Hulbut, Pres. in place of Geo. O. 
Mead; John Olmstead, Second Vice- 
Pres.; E. B. Guild, Cashier in place of 
John Olmstead. 

Westfield—National Bank of Westfield; 
F. W. Crandall, Vice-Pres.; G. S&S. 
Flagler, Cashier in place of F. W. 
Crandall; E, D. Reagan, Asst. Cashier 
in place of G. S. Flagler. 

Yonkers — Yonkers Savings Bank; 
Charles P. Marsden, Cashier in place 
of Rafaelle Cobb. 


NORTH CAROLINA. 


Elizabeth City—Savings Bank & Trust 
Co.; Geo. B. Pendleton, Cashier, re- 
signed. 

Fayetteville—National Bank of Fayette- 
ville; R. G. Harrison, Vice-Pres.; 
Ralph Jessup, Cashier in place of C. J. 
Cooper; A. B. McMillan, Asst. Cash- 
ier. 

Lillington—National Bank of Lillington; 
A. P. McPherson, Second Vice-Pres.; 
Flora M. Long, Asst, Cashier. 

Statesville—First National Bank; W. 
M. Cooper, Vice-Pres.; John W. Guy, 
Asst. Cashier. 


NORTH DAKOTA. 


Hampden—First National Bank; C. D. 
Lord, Pres. in place of J. Rosholt; J. 
L. McRae, Asst. Cashier in place of 
J. L. Rosholt. 

Hope—First National Bank; no Vice- 
Pres. in place of E. D. Wallace, 
resigned. 
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OH10. 


Coolville—Coolville National Bank; John 
E. Bailey, Cashier in place of H. V. 
Speer; no Asst. Cashier in place of 
John E. Bailey. 

Girard—First National Bank; F. W. 
Stillwagon, Pres. in place of A. W. 
Kennedy; J. C. Krehl, Vice-Pres. in 
place of F. W. Stillwagon. 

Milford—Milford National Bank; Geo. 
H. Eveland, Pres. in place of J. M. 
Pattison. 

Mount Vernon—Farmers & Merchants’ 
National Bank; A. L. Byrnes, Cashier 
in place of F. W. Severns. 

Pemberville—Citizens’ Savings Bank; 
capital increased to $25,000; John S. 
Hoyman, Pres.; H. F. Bowlus, Vice- 
Pres.; F. P. Spitzer, Cashier. 

Toledo—Toledo Savings Bank & Trust 
Co.; C. L. Reynolds, Pres. in place of 
John J. Barker, resigned.—Ohio Sav- 
ings Bank & ‘Trust Co.; Geo. A. 
Weber, Cashier, resigned. 

Wellsville—People’s National Bank; 
Thomas A. Scheets, Asst. Cashier. 


OKLAHOMA. 


Hobart—First National Bank; N. E. 
Medlock, Vice-Pres. in place of H. A. 
Lamberson. 


Kingfisher—First National Bank; J. G. 


Condit, Cashier in place of Geo. 
Newer; P. W. Vitt, Asst. Cashier in 
place of J. G. Condit. 

Norman—National Bank of Norman; A. 
W. Lauer, Cashier in place of R. V. 
Downing; no Asst. Cashier in place of 
A. W. Lauer. 

Taloga—First National Bank; A. H. 
Keith, Pres. in place of M. Shultise; 
Jerome Harrington, Vice-Pres.; E. D. 
Foster, Cashier in place of F. L. 
Black. 


PENNSYLVANIA, 


Beaver—First National Bank; William 
R. Hurst, Asst. Cashier in place of 
R. F. Patterson.—Fort McIntosh Na- 
tional Bank; Robert F. Patterson, 
Cashier in place of F. S. Mitchell. 

Beaver Falls—First National Bank; 
Frank S. Mitchell, Asst. Cashier. 

Ebensburg—First National Bank; M. D. 
Kittell, Pres. in place of Alvin Evans; 
Webster Griffith, Vice-Pres, in place 
of M. D. Kittell. 

Galeton—First National Bank; James 
T. Hurd, Pres. in place of W. C. Park. 

Garrett—First National Bank; L. A. 
Beabes, Cashier in place of D. B. 
Alter. 

Hanover—Hanover Savings Fund So- 
ciety; Jacob N. Slagle, Asst. Cashier, 
deceased. 


Houston—-First National Bank; John A, 
Berry, Vice-Pres. in place of John 
Morrison. 

Jersey Shore—National Bank of Jersey 
Shore; John T. Hyatt, Vice-Pres.; H. 
G. Rorabaugh, Asst, Cashier. 

New Castle—National Bank of Law- 
rence County; no Vice-Pres. in place 
of D. B. Kurtz. 

Newville—First National Bank; J. S. 
Gracey, Cashier in place of J. B. 
Davidson, deceased. 

Philadelphia—Sixth National Bank; Geo. 
May, Vice-Pres., deceased. 

Pittsburg—Washington National Bank; 
Max Perlman, Asst. Cashier. 

Tamaqua—First National Bank; D. F. 
B. Shepp, Cashier in place of F. J. 
Freiler. 

Titusville—Second National Bank; W. 
J. Stephens, Vice-Pres. in place of J. 
C. McKinney. 

Tunkhannock — Wyoming National 
Bank; S. W. Eysenbach, Cashier in 
place of E. N. Stone. 


SOUTH CAROLINA. 


Charleston—Germania Savings Bank; A. 
F. C. Cramer, Pres. in place of Charles 
Litschgi, deceased. 

Greenwood — Farmers & Merchants’ 
Bank; J. B. Wharton, Vice-Pres.; J. 
P. Abney, Cashier in place of J. B. 
Wharton. 


SOUTH DAKOTA. 


Spearfish—American National Bank; J. 
S. Denman, Asst. Cashier. 

Wauby—First National Bank; H. S&S. 
Guernsey. Asst. Cashier in place of J. 
A. Schultz. 


TENNESSEE. 


Jellico—National Bank of Jellico; Frank 
L. Smith, Asst. Cashier. 

Sparta—First National Bank; C. D. 
Erwin, Asst. Cashier. 


TEXAS, 


Arlington—Arlington National Bank; A. 
E. Sweeney, Asst. Cashier in place of 
B. F. Elkin. 

Celina—First 
Mixon, Asst. 
F. Smith. 

Center Point—First National Bank; E. 
McElroy, Asst. Cashier. 

Fort Worth—Stock Yards National 
Bank; Geo. W. Armstrong, Pres. in 
place of F. R. Hedrick. 

McKinney — Collin County National 
Bank; W. B. Newsome, Pres, in place 
of Jesse Shain. 


National Bank; W. A. 
Cashier in place of M. 
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Mesquite—First National Bank; Frank 
Ellis, Cashier in place of Joe Kim- 
brough. 

Orange—First National Bank; J. O. 
Sims, Jr., Cashier in place of W. W. 
Reid; E. E. McFarland, Asst. Cash- 
ier in place of J. O. Sims, Jr.; C. T. 
Seargent, Asst. Cashier. 

San Marcos—Wood National Bank; T. 
Cc. Johnson, Pres. in place of W. D. 
Wood. 

Stamford—Citizens’ National Bank; F. 
E. Morrow, Asst. Cashier in place of 
M. E, Manning. 

Stratford—Stratford National Bank; T. 
M. McCrory, Pres. in place of R. G. 
Dye. 

Tioga—First National 
Wright, Cashier in place 
Chambers. 


Bank; a &. 
fk &. 


VIRGINIA. 


Graham—First 
Walters, Pres. 
Morton. 

Purcellville—Purcellville National Bank; 
J. T. MceGavack, Vice-Pres. in place 
of James Macdaniel. 

Scottsville—Scottsville National Bank; 
D. H. Pitts, Pres. in place of Wm. 
Dorrier, deceased, 


National 
in place 


Bank; John 
of W. B. 


WASHINGTON. 


Seattle—National Bank of Commerce; 
M. F. Backus, Pres. in place of H. C. 
Henry; R. R. Spencer, First Vice- 
Pres.; Ralph S. Stacy, Second Vice- 
Pres.; J. W. Maxwell, Cashier in place 


of R. R. Spencer; R. S. Walker, Second 
Asst. Cashier. 


WEST VIRGINIA. 


Williamson—Mingo County Bank; R. 
Bernard Parrish, Asst. Cashier, re- 
signed. 


WISCONSIN, 


Cedarburg — Farmers & Merchants’ 
Bank; W. F. Freund, Pres., deceased. 


Fond du Lac—Fond du Lac National 
Bank; no Vice-Pres. in place of 
Frederick Rueping. 


Green Bay—Citizens’ National Bank; 
Henry Klaus, Cashier in place of W. 
P. Wagner. 

Janesville — Merchants & Mechanics’ 
Savings Bank; Wm. Bladon, Vice- 
Pres.; S. M. Smith, Cashier in place 
of Wm. Bladon. 


Marshfield—First National Bank; H. G. 
Hambright, Cashier in place of E. L. 
Reese. 

Milwaukee—Germania National Bank; 
no Asst. Cashier in place of M. A. 
Graettinger, resigned, 

Mondovi—First National Bank; S. G. 
Gilman, Pres. in place of J. W 
Whelan; D. A. Whelan, Vice-Pres. ir 
place of S. G. Gilman. 


WYOMING, 


Casper—Casper National Bank; M. 
Clarkson, Asst. Cashier in place 
Maud Schulz. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


MARYLAND. 


Kitzmillerville—Blaine National 
in voluntary liquidation July 9. 


Bank; 


OHIO. 


Clyde—First National Bank; 
tary liquidation July 2. 


in volun- 


TEXAS. 


Caldwell—First National 
voluntary liquidation July 6. 


Bank; 


WASHINGTON. 


Seattle—Washington National Bank; 
voluntary liquidation Jun2 25. 





THE MAN WHO DOES IT. 


T is the man behind the bank,” says E. W. Lane, president of the 
Florida Bankers’ Association, “who directs the missives of com- 
merce and furnishes the sinews of trade.” 
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BANKERS’ OBITUARY RECORD. 


Freeman.—L. S. Freeman, a private 
banker doing business at Middleport, N. 
Y., died July 9, aged sixty-six years. 


Hall.—Ferdinand A. Hall, for twenty- 
one years cashier of the Grand Rapids 
(Mich.), Savings Bank, died July 19. 
Mr. Hall was born at Rochester, N. Y., 
in 1846, and after engaging in railroad 
work and banking in the South and 
West, he located at Grand Rapids, at 
first becoming connected with an agri- 
cultural implement house, and later en- 
tering the bank which he was to serve 
so long. 


May.—George May. vice-president of 
the Sixth National Bank, Philadelphia, 


Moore.—Charles M. Moore, cashier of 
the Coopersville (Mich.), State Bank, 
died July 7. 


Noble.—Edmond Pearson Noble, presi- 
dent of the Globe Bank & Trust Co., 
Paducah, Ky., died July 10, aged sixty 
years. 


Tobey.—Salathiel H. Tobey, a mem- 
ber of the banking firm of Tobey & 
Kirk, New York City, died July 9. He 
was born at Monson, Mass., in 1829, 
and graduated at Yale in 1853. After 
graduation he went to Tennessee, where 
he was engaged in the banking busi- 
ness for about twenty years before com- 
ing to New York. In 1873 he established 
the firm of Tobey & Kirk, with which he 


was killed by a trolley car on July 16. has since been connected. 


BIDS FOR THE PANAMA BONDS. 


UCH surprise has been manifested at the wide differences in the 
M prices bid for the recent issue of Panama bonds of 1936 by 
prominent houses well versed in the technicalities of bond trad- 
ing. An experienced dealer in Government bonds gives the following 
reason for this: “The explanation of the low bids is found in the fact 
that many bidders were misled by considering this security as practically 
a ten-year bond. owing to the Government’s ten-year redemption privilege. 
But the fact is the Treasury Department considers them thirty-year 
bonds and for a number of very substantial reasons. 

In the first place the insertion of the ten-year clause in the bill was 
doubtless merely a concession to Congressional sentiment. These bonds 
can not be refunded at a lower rate than two per cent., and it would be 
futile therefore for the Government to redeem them in ten years. Again, 
the Government is now engaged and will be for years in extensive and 
necessary internal improvements which will take care of its available 
ready money. 

If currency legislation is taken up in the immediate future it is quite 
certain to be on a basis which will not compete with the efficiency of 
two per cent. bonds. In brief, there is no tenable ground upon which 
to regard the bonds as having anything short of a thirty-year maturity.” 





